rrels and 211,943 ‘boxes: 
1. BU ‘ 
: bartels and. 403,. 
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the ent satisfactory feature of 


Will: eld in 1866. In connection 
fith the paper he began the first 
gtock experimental farm near 
n. The first Agricultural Col- 

im Canada at Guelph really had 
inning on Mr. Weld’s experi- 

i farm. His publication and 

tical work he carried on for 

id foundation on 


ine” was bringing 
ducation into thousands of Western 
ntario homes and teaching high 
is of quality and service to the 
© generation, we were, rela- 
y further ahead than to-day. For 
then we were wing won- 
‘w apples. Why is it to-day that 
we are rting over 200,000 bar- 
Tels of United States apples? And 
why, when we go into the best. gro- 
‘ stores in Ontario, are we fre- 
offered ae _ canadian but 

es 


; States apples? 
| = Worse than a ae Deabar®. 
its Minister o culture, the 


a 


m Martin who is one of the 
oe try kings of the world, allowed 
‘80 “Atrica to get away with the 


and sti/i more serious is 
fact that New Zealand and Aus- 
Were taught how to make but- 
and cheese by a Western Ontario 
» John A. Ruddick, who grew up 
the inspiration and influence 
Farmers’ Advocate.” Prof. 
mders, the wheat wizard, is an- 
her Western Ontario boy. 


e** * 


the 


Sey oie 


2% 18 interesting to note that in 
1925-1926 “The Farmers’ Advo- 
"ate” conducted a cheese factory 
ition which resulted in the 
ormation of many cheese fac- 


which were in a deplorable con- | 


both inside and out, into at- 
tractive establishments. The contest 
in thousands of dollars’ 
h of new equipment being pur- 
ed, lawns being cleaned up, flow- 
planted and more paint and 
itewash used than in the entire 
nty-five years preceding. 
For years Canadian butter has had 
e a back seat to Australian, 
Zealand and Danish in the Brit- 
market. Lack of leadership on 
part of our Departments of Agri- 
seuiture alone was responsible for this 
ition. We had no grading reg- 
tio s for cream sent to our cream- 
Stes, with the result that cream that 
iS unfit for food purposes was be- 
made into butter. Then the 
f » Provinces led the way with 
ipulsory grading, and in recent 
Wars Western Canadian is the only 
"water that has been able to com- 
d recognition in the Old Coun- 
¥ market, comparable with that 
Seeming from the other countries 
aoe Mioned. — 
don't ali this a terrific reflection on 
> {Continued on page 2. col. 4) 
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Cabinet Could Grant 
Beauharnois Permit 


Before Court Decision! IS IMPROVING) 


Situation Presents Many|Need Not Await Decision of Privy Council in Juris- 


Difficulties Yet to be, 
Overcome 


‘ 
BACKUS 


International Paper is Not 
Represented at Conference 
at Present 
Time 

shosres Our Own Correspondent 
NTREAL.—The i i 
about the conference or then so 


print executives now under way is 
os it is beginning to look as if the 


of operations for each com- 
pany. It is now said eek ne news- 
P companies are ge close to 
the — of such oa agree- 
men 
There are many difficulties in the 
‘way which have yet to be overcome. 
Some of the producers have contracts 
which permit them to opera‘, at 100 
er cent. capacity; others are jealous 
these contracts and object ‘to 
carrying the load by operating at say 
per cent. capacity. 


lers is that E. W. 


newspr. prod 
event, this would not prevent 
tional Paper coming into line later 


ae. 

_ It is impossible as yet to give any 
idea of just what the ieaatne are 
that an agreement will be reached. In 
th. meantime, from a shareholders’ 
angle, the proposals on which the 
various groups are working are to 
say the least constructive. 

In any’ event no announcement of 
any sch agreement can be expected 
for some time. The details which 
h’ ve to be settled are too many and 
too important to be arrived at rapid- 
ly by any group of executives repre- 
senting as they do so many and so 
varied interests. All therefore which 
can be said at the moment of the 
parleys between the newsprint 
groups now under way in Montreal is 
that they are of a definitely con- 
structive nature. Some doubt though 
is expressed that any agreement on 
such debatable: points can never be 
reached. 


|Canada Cement Argues 


Before Tariff Board 


From Our Own Correspondent 

MONTREAL.—How the Canada Ce- 
ment Company is continuing to spend 
large sums on fixed assets was revealed 
before the Advisory Board of Tariff 
and Taxation this week when J. D. 
ohnson, vice president and general 
manager of the company, said that this 
year over $500,000 was being spent in 
| replacements and betterments at the 
|} company’s Hull plant. 
Before the board, Professor Gilbert 
Jackson, who is handling the case for 
the cement company, made the point 
| that any narrowing of the market for 
| domestic cement would inevitably raise 
the cost of production and so cause an 
‘advance in cement prices in Canada. 


} 


TAKES PART) orrawA:—while the 


diction Over St. 


Lawrence River 


Power Rights 


From Our Own Correspondent 


titanic bat- 
tle for possession of the centre sec- 
tion of the Greater St. Lawrence 
waterways power is being waged 
mercilessly and behind a screen of 
silence which prevents the man on 
the street from observing the suc- 
cess or failure of the Beduharnois 


Power Company, certain details are | po 


becoming known which reveal, in 
some small part, the course of the 
struggle. 

The public hearing which has been 
promised to the rival factions by 
some members of the cabinet has not 
= been held and as yet no‘Wate has 

n set. It is not impossible that 
there is some difference of opinion 
upon the wisdom of holding such a 
hearing and hence the delay. If held, 
the hearing may not take place for a 
week or two yet. 

What It Is All About 
There is a notable disposition upon 
rt of cabinet ministers to dig 
relevant facts in regard to the 


the pres- | education of 
- Backus 


SSrPr see 
ETE 
oe} = 
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Federal government, then the cabinet 
would only have to decide the ques- 
tion which now awaits decision. 
Therefore, the cabinet may be said 
to feel free to deal with the appli- 
cation, 

Is It Same Scheme? 
However, there are other and im- 
rtant factors. 4 
It is held against the Beauharnois 
company that the Joint Engineering 
Board in recommending the works to 
be built on the St. Lawrence did not 
select the plan of the Beauharnois 
company, but chose a different one. 
The Beauharnois canal is on one side 
of the St. Lawrence River and the 
canal recommended by the Joint En- 
gineering board is on the other. It is 
not clear if the Board considered the 
Beauharnois plan and decided that it 
was a second best, but at any rate 
their recommendation was for a dif- 
ferent scheme of construction. This 
is a pine argument against the 
grate of a permit to the Beau- 

rnois company, 


Another strong point seems to be 
the doubt which prevails here as to 
whether the Beauharnois company 
will go through with the proposition 
not sell to other interests. 


2. ~ 
8 rf BS 
San 

sg 


“ey 
g 


announcement in The Post of 

week that the Hydro 

to take one half the 

power output of the Beauharnois 

company, up to 500,000 horsepower, 
ted a small sensation in the 


EP 
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ing | be accelerated somewhat. 


ANCIAL P 


The Canadian Newspaper for Business Men and Investors 
PUBLICATION OFFICE: TORONTO, NOVEMBER 23, 1928 


CITY DAIRY’S 
1929 OUTLOOK 


Predict Much Higher Prof- 
its Than for This 
Year 


STOCK WELL PLACED 


U. S. Investment: Trust Buys 
Into Milk Company; Two 
Canadians Take Up 
Thousands of Shares 


While City Dairy, Toronto, will 
not show a very material increase in 
earnings for 1928, over 1927, it is 
expected that 1929 will be the best 
in the company’s history, both. in 
gross and net. 

In the first several months of 1928, 
p.ofits were lower than in the cor- 
responding periods of the previous 
year. The summer months were 
fairly good owing to a greater vol- 
ume of ice-cream sales, although ma- 
terials entering into the manufacture 
of ice-cream were higher than in the 
previous season. On September 1, 
milk was advanced one cent a quart 
but the farmer has been getting all, 
or nearly all, this advance. Yet 
— ents cenons, B is ex- 
pec company report 
slightly higher earnings for 1928 
than for 1927. 


The opinion that 1929 will be a rec- 
ord for City Dairy comes from 
a reliable source. There is still keen 
competition in the dairy business in 
Toronto and while competition will 
continue, it is expected that, with the 
continued growth of the community, 

's normal expansion will 


Prospects 
for still further improvement in Dri- 
milk Co., City Dairy’s wholly-owned 
subsidiary,-are bright, it is believed. 

Buyer From U.S. 
Marketwise, the position of the 
stock is highly favorable. So far as 


is known, no e ay of stock 
is held by brokers Ean ama 
Two brokerage 


clients’ accounts. 


f | houses which held several thousand 


Beauharnois proposal 
a ago, has 
terest. 
It would be rash, 
in &. 
are 


only one 


at 
to 
Selden 


a4 fal 
aemet 


Beaulh nois OF apr c 
this opinion does not yet seem to 


not | held so ardently as to 


proposed undertaking. 

rds, the cabinet holds the 

view that if the constitutional posi- 
tion is decided in favor of the prov- 
inces, the Beauharnois would have 
no further trouble, sincé the Quebec 
government already has endorsed the 
posed canal and power develop- 
ment and the Quebec ama, = 
expressed statutory approval. e 
decision of the court favored the 


to clamor for an 


pear as 
little c in 
fortnight or more. Meantime 
Herbert Holt, has been, it is said, 
directing the campaign against Beau- 
harnois in — from a sick bed in 
a Montreal hospital and as for Frank 
Jones, the opposing chieftain, he was 
notably absent from the public hear- 
ing of the Tariff Board on the cement 
case, While he is no longer connected 
with the cement company, he knows 
its business better than any one else. 


Looking Years Ahead, 
Investors Not Deterred 
by.-Present Price Level 


Cautious Market Operators Remembering Panic Times 
of Yore Hesitate in Purchases, Fearing Causes 
of Former Troubles Will Recur 


Nelsons of the stock market are 
putting their telescopes to their blind 
eye and seeing no commands to re- 
treat fror. an improving situation. 
Cautious seniors—admirals who re- 
member days of defeat—are out of 
the market or only tentatively in it. 

There is credit yet awhile. Brok- 
ers owe their banks less now than in 
February and all brokers are doing 
more business than in February. 
Banks report less in call loans but 
everyone knows that individuals are 
carrying larger amounts of stock 
than formerly. When responsible 
brokers recommend purchases, their 
clients have the money to put up, 
whatever margin is asked. A house 
which demands 33 1/3 per cent, mar- 
gin is averaging 45. Nearly all other 
houses are likewise well fixed. 

Brokers are borrowing money pri- 
vately in as large amounts as can 
be desired. The private money on 


Dominion Bridge Offers 


Rights to Shareholders 


Frem Our Own Correspendent 


MONTREAL. — The Dominion 
Bridge Company is offering its 
shareholders rights to new stock at 
$50 per share on the basis of one 
new share for every ten now held. 

The new stock offering which 
totals 37,213 shares, will furnish the 
| company with $1,865,600 and the 
proceeds will be used to reimburse 
the company for capital expendi- 
tures during the past year and for 
further expenditures on plant to 
take care of the increasing demand 
for fabricated steel. 

The price of the new stock will be 
payable: $10 per share by January 
31, 1929; $20 per share on March 15, 
1929; and $20 per share on April 15, 
1929, The new stock will rank for 
dividend for the quarter ending 
April 30, 1929, at which time the 
outstanding shares will total 409,343 
shares as against 372,130 at the 
present time. 


The Dominion Bridge will prob- 
ably complete its huge steel contract 
on the South Shore Bridge of Mont- 
real some time next year and the 
structure will be ready in 1930 for 
operation as a revenue producing 
public utility. Hence, the company 
will-not receive all the profits from 
its major share in this undertaking 
until at least a year hence. 

It is thought that the company 
has in view the acquisition of an- 
other important allied enterprise 
near Toronto. It will be recalled that 
less than two months ago the com- 
pany announced the purchase of Mc- 
Gregor McIntyre Structural Steel, 
Limited, Toronto as a going concern, 
to be operated by Dominion Bridge. 
Extension along these lines, it is 
felt, gives the company a wider scope 
and enables it to take advantage 
more fully of the substantial busi- 
ness av le. - 


a 


& 


call comes from cautious seniors who 
have been out of the market for two 
years or more, waiting for a reces- 
sion when stocks jettisoned a the 
Nelsons can be bought at lower 
rices. In the meantime, the Nelsons 
ave been profiting hugely. 
Borrow Bootleg Money 

The other sources of private 
money on call are industrial con- 
cerns. These companies formerly 
borrowed heavily from their banks 
to finance inventory purchases and 
time sales. Now they owe their 
banks nothing and are keeping large 
amounts of cash for emergencies in 
their business. A portion of this | 
cash is loaned on call at 5% or 6 
per cent, It can be had almost as | 
quickly as it could be withdrawn 
from the bank, 

Last summer it was said that the 
federal reserve board in the United 
States was determined to stop or re- 
tard the upward movement in stocks. 
But Wall Street does na care 
whether it borrows from banks or 
from private individuals. When the 
federal reserve policy sent call loan 
rates upward, there was a ready flow 
of money for call loans from private 
sources, On these fund, stock mar- 
ket operations assumed new pro- 
portions, 

Influence of banks in the stock 
market is less under these conditions, 
Banks at this moment have no mon- 
opoly on money lending for stock 
market purposes. Canadian brokers 
have not permitted the banks to pre- 
vent the brokeragt business from 
growing. In some instances, money 
has been borrowed from Buffalo, 
Rochester and New York. At one 
stage, would-be borrowers for stock 
market purposes in Canada could not 
borrow, no matter what grade of 
collateral was offered nor what mar- 
gin was suggested. 

Assuming that the banks at this 
time are not able to dictate the 


course of the market, it would seem | Stee 


that the credit situation is not an 
immediate menace to the stock mar- 
ket. 
One might suggest that stock 
(Continued on page 2, col, 3) 


urther 
this stage, and | thre 


shares purchased before the split 
early this year, disposed of their 
holdings between 50 and 60 during 


the - mer months, 
It is understood that there were 


rose another 
points but receded gradually to 
when it was apparent that there was 
no prospect of a sale of the company 
at higher levels. 

There ave 92,400 shares of com- 
mon stock outstanding. The current 
dividend rate is $2 per share, or total 
payments of $184,800. In 1927, the 
company had $577,500 of common 
stock of $25 par value, on which 
dividends of $92,025, or 16 per cent., 
were paid. The present rate 
equivalent of 32 per cent. on the old 
stock. 

Has Government Bonds 

The only charge on the assets of 
the company ranking ahead of the 
common stock is the $700,000 of 7 
per cent. preferred. The company 
|has Dominion and provincial bonds 
| totalling $891,252 at the close of 
/1927, and it is probable that these 
| investments have been increased 


ten 
63 


One was 
would hav sen sey! 
for its addition ie 


10c,. a Copy; $ 


OS 


.00 a Year 


Investment Nature 
of Consumers Gas 


Change 


Ontario Government De- 
cides Against Issuance 
of Rights 


AUDIT IS AUTHORIZED 


But Toronto Must Bear Cost; 
Company’s Administra. 
tion Otherwise Up- 
held in Statement 


Pronouncement of the Ontario 


cabinet that Consumers’ Gas Co. of 1 


Toronto must raise additional capital 
through sale of stock by tender or 


by public auction and not by allot- 


ment to shareholders on a prorata 
basis changes the character of the 
inv: ent, f 

Consumers’ Gas Co. is limited by 
its charter to dividends of ten per 
cent. on its stock, which is of $100 
par value. Since the maximum divi- 
dend is now being paid, it follows 
that, while no new rights are to be 
expected, the value of the shares will 
rise or fall with changes in the aver- 
age of interest rates. 

While the general level of interest 
rates heretofore has affected the 
value of Consumers’ Gas stock, mar- 
ket values have been inclined to dis- 
count the probability of -periodic 
rights. Thus, Consumers’ Gas re- 
cently has been selling at $200 per 
share, at which point the yield was 
five per cent. e seven per cent. 

referred stock of City Dairy, at 
] equally meritorious, currently 
is selling at a price to bring the pur- 
chaser five and one-half per cent. 
Offer by Tender Soon 


The rulin of the government, is- 
over the signature of Premier} 
Ferguson, also directs that not more 
than $1,250,000 of new stock be is- 
sued in any one year. The com- 
pany’s authorized capitalization is 
increased from $12,000,000 (all of 
which is now issued) to $25,000,000. 
This additional capital is expected 
to take care of expansion for ten or 
tv-elve years. 
It is believed to have been the 


d by Ruling 


How Consumers’ Gas 
Earnings Have Grown 


The table of gross and net earnings in a 
period of years follows: 


Gross Net 
Pde cwreeerereesce $7,448,515 $2,092,880 
7,093,752 

6,999, 


1928 
1927 Seoerereseseveees 
1926 Weeveceerrceess@ 
1925 Beeersecesecase@s 
1924 a. 
1923 
1922 
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NEW GROUP HAVE 


click went the cameras. brokers 

leaned enco from : 

windows; tired watch- 

ed from the sidelines; boys shouted 

and dogs barked as the 

Carrell grou of 

marched a down rue 

Jean this week and formally 

over the reins of management of the 

Prudential Trust here. 
The only place where quiet 

ed was in the law courts 

the last 370 days B. Hal Brown hi 

been battling madly to retain 

of the company despite the 


intention of the directors to offer | of 
new stock to shareholders at $170] The 


per share on the basis of one in ten 
or twelve. At $170 the company 
5.88 per cent. 
. It is_not, 


i : yt COS: i) Pat 
" a | a oad S 
ly less through ; by ten- 


dex ot by auction, 


by tender of $1,250,000 of 

stock is ee early next \. 
ee probable that tenders will be 
r,.and that a minimum price of 

ps $170 per share will be fixed. 

tn the sale tender prior to 1914 
it was the practice to accept all of 
the higher tenders, which normally 
were from private individuals for in- 
vestment of comparatively smal] 
amounts, and to dispose of the bal- 
ance at the best. obtainable. 
Investment bankers usually could be’ 
counted on to bid for all or any part 
c* the issue at the minimum price or 


is | @ fraction above. 


, Premier Ferguson’s statement in- 
timates that a further audit of the 
(Continued on page 4, col. 2) 


Fluctuations of Stock 
of Consumers’ Gas Go. 


The record of Consumers’ Gas stock over 
a term of years has been as follows: 


Market Record 


| somewhat during the year. It is the |! 


| announced intention of the company 
|to acquire gilt-edged securities to 
provide sufficient income for the 
preferred dividend requirement of 
$49,000 annually. 


Other investments of City Dairy, |. 


presumably in Drimilk Co. and City 
Dairy Farms, Ltd., are carried in the 
balance sheet conservatively at $458,- 
095. Goodwill is shown at $1. Prop- 
erties, building and equipment are 
carried at $756,086, although it is 
considered that plant and equipment 
are worth very much more. The 
company entered 1928 with cash on 
hand of $194,431, 


Canadian Bronze Company 
Share Split is Effective 
From Our Own Correspondent 

MONTREAL.—The split of the com- 
mon shares of the Canadian Bronze 
Company is now effective. For every 
share outstanding the shareholders 
now have two common shares of no 
par value. The present stock is to be 
deposited on December 10 for exchange, 
and dividends payable on the common 
stock after November 1 will be on the 
new capitalization basis. 

Rumor still indicates that the man- 
agement proposes to reduce consider- 
ably the amount of its preferred stock 
outstanding. This is the only security 
of the company ranking senior to the 
common shares. 


Stock Market 


MARKET INDICATOR 
20 Industrial Stocks High 
Week of Nov. 21 .. 
Week of Nov. 14 .......+. ecee 
Month of November, 1927 .... 
9 Bank Stocks 
Week of Nov. 21 ee 
Week of Nov. 14 eeecsess eeeee 309 
Month of November, 1927 ..... 279 
10 Public Utilities 
Week of Nov. 21 
Week of Nov. 14 ....... orcce 
Month of November, 1927 
WEEK’S GAINS AND LOSSES 
Gains lone Unch, Toma 


110 
97 


— 


Utilties eeerecee 12 
Tractions ecsesee & 
Textiles ....+. we 4 
Industrials ..... 


Total scomewvers 108 


re Oaon 


wn 


oud 


(to date) eeeeeeeeete 105 


*—Quotation “Dollars per share instead of 
Percentage.” 
t—New stock of $100 par. . 
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for in blocks of ten shares or | Prudential Trust 


This week he. was refused “permis- 
sion to appeal from a judgment of 


‘News: Je 


Four of Five Moo 


ae 


ne, 
Pacific Burt Second 
Gain of 30 Points 


the fourt of Appeal here last week. | port that 


Long Fight Over 


A group of shareholders has long | and Mr. 


been endeavoring to. oust, Brown 
from his position with the company, 


but, due to legal delays, they have 
this f 


only been successful week, 
Duritg the long progress of the 


legal proceedings, though, it is un- | of raw 


derstood that some of those who op- 


posed Brown sold out their stock to | in 
their opponent and it is said that the | pered because 


stock control of the company now 
lies in Brown’s hands, However this 
development cannot prevent the 
shareholders who are ‘dissatisfied 
withthe management from operat- 
ing the company until the next an- 
nual meeting. The directors elected 
by a majority of the shareholders 
at the last annual meeting now con- 


trol the company. B. Hal Brown, of | — 


course claimed before the courts that 
the new group, due to certain tech- 
nicalities, is. not entitled to obtain 
control of the company. 

It is felt, that the latest legal re- 
verse experienced by Brown may not 
prevent him again involving the 
company in litigation in the future. 


Banking Profits Gain 
Substantially in 1928 


Shifting of Assets of Banks Places Funds in More 
Profitable Channels of Employment 


By W. A. McKAGUE 


Annual reports to be made public 
by the chartered banks during the 
next few weeks, cover a year in 
which there have been several de- 
velopments that are important from 
the viewpoint of bank earnings. Cur- 
rent loans in Canada, which provide 
the greater part of their income, 
showed an advance of over $150,000,- 
000 between September, 1927, and 
September, 1928, which is the last 
period for which the government 
statement is available. Six per cent. 
on this increase means the substan- 
tial sum of $9,000,000. The gain in 
savings, deposits is approximately 
$90,000,000, which sum at 3 per cent. 
means $2,700,000 more, payable to 
depositors. Considering the record 
crop and the speed at which it is be- 
ing marketed, and the unusual activ- 
ity of general business, it is likely 
that current loans since September 
have shown more than the customary 
gain for the season. 

But the inerease in loans made on 
securities, and their probable effect 
on bank earnings, is even more strik- 
ing. Such loans in the Canadian mar- 
kets show an increase of $46,000,000 
for the year, and those outside of 
Canada an increase of $48,000,000. 
This is a total increase of $94,000,- 
000. These are strictly liquid assets, 
and those in the New York market 
at least can within a few hours, be 


turned into cash. Thus they supple- 
ment the gold and other cash re- 
serves maintained by the Canadian 
banks, and for this reason the banks 
always keep some money out at call, 
no matter how low the interest re- 
turn on such loans may be. 


Higher Rates in New York 


Rates for loans on securities are 
stable in Canada, within the limits of 
5 per cent,-and 61% per cent, in recent 
years. In the New York market they 
are often very low for extended pe- 
riods, sometimes down to 2% per 
cent. or even 2 per cent. A year ago 
call money in New York was at 3% 
per cent., which was well below time 
money rate at that time. During the 
past year it went up past 5 per cent., 
then over 6 per cent., over 7 per cent., 
and at times as high as 9 or 10 per 
cent., though with increased amounts 
coming into the market from corpor- 
ations and other outside sources the 
rate has in recent weeks been around 
6% per cent. and 7 per cent. Rates 
for time money have not advanced 
so high. 

Thus came the situation of call 
loans, which are particularly favored 
by banks because of their high de- 
gree of liquidity and also their 
safety, yielding a higher return than 
do time loans. It is not a new situa- 

(Continued on page 2, col. 4) 
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_ EFFECT. SAVING 


Earnings Expected to War- 
rant Dividend Action 
‘Before Year End 


From Our Own Correspondent 

MONTREAL.—Profits of Asso- 
ciated Breweries are running well 
ahead of last year, and it is said 
that there is a possibility of divi- 
dend — before bard end of the 
year. merger of the companies 
which form the present organization 
has been quite satisfactory, and vari- 
ous economics effected should be re- 
flected in the earnings of the com- 
fear ef the end of its fiscal year 
thie tall on ee oes 
Tali as a merger o nce Al- 
bert a ad oy the Brewing 
- Company, and thé Lethbridge Brew- 


have a capacity: of 350,000 

erage fecllition’ for with ones 
8 for ageing their 
product. 


The capita] structure consists of 
mee Sen shares of 7 per cent. pre- 
erred which when issued carried a 
bonus of four-tenths of one share 
of common stock. There are now 
195,145 shares of no par value com- 
mon outs ing. 
earnings of the con- 
stituent companies before their con- 
solidation were equivalent to $1.57 
on the t issue of common stock 
after a of preferred divi- 
dends, It 


_ ‘THREE STOCKS IN ONE 
GROUP SELL AT PEAK 


(Continued from page 1) 
luxuries the demand for which musi 
fluctuate, it is pointed out that many 
lines are staple and that, normally, 
earnings are stabilized. é 

‘Record of these five stocks since 
January follows: 


Pacifie Burt . 
F. N. Burt FeO eRe eee eeee 
Gilman Fanfold ewer eeeceeess 


Wm. A. Rogers StdebrSobisse 


69 
109 
68 


* 


Piggly Wiggly Can. 
to Open in Winnipeg 


Expansion of the Piggly 
Wiggly Canadian Limited 
|} from a corporation with $200,- 
000 capitalization to $1,000,- 
000, with a view to entering 
new retail grocery fields in 
Canada, is announced from 
Spokane, Wash., by George B. 
Christenson, head of the Wash- 
- ington chain of stores. 

Mr. Christenson and his as- 
sociates have acquired - all 
Canadian rights for the opera- 
tion of Piggly Wiggly stores 
outside of Montreal, he said, 
and on January 1 the Canadian 
company will open a chain of 
20 stores in Winnipeg. 


STEAMERS BENEFIT 
BY GRAIN TRAFFIC 


Montreal Handles Huge 
Grain Traffic in Which 
Steamers Participate 


From Our Own Correspondent 

MONTREAL.—The Canada Steam- 
ship Lines is benefiting matérially 
from the increased flow of grains this 
autumn from the prairies to the port 
of Montreal. The. amount of : grain 
handled by and through Montreal this 
year already stands at new high record 
figures. In the increase in the’ grain 
traffic through Montreal, the Canada 


Steamship Lines must seveeeete have | 
r 


participated. Grain exports through 
the port during the past five years 
compare with the. estimate for this 


year as follows: 
Bush. 


120,107,990 

1924 .....cc00 Oe eereeteneeseeses 165,189,899 
«e+ 166,212,835 

185,897,882 

1927 2.0.00 ee eeeees teecveeeess 195,247,914 
1928 (est.) 208,000,000 


Firstbrook Boxes Shares 
to be Listed on Toronto 


Shares of Firstbrook Boxes, Ltd., 
will be called for trading on the To- 
ronto Stock Exchange within ,a week 
or two, according to. an annouhcement 
of Gairdner & Co., which made the pub- 
lic offering of preferred and common 
stock last July. 

The new factory of Firstbrook Boxes 
at Mount Dennis, Ont., will be ready 
for occupancy in January. The floor 
space is 160 square feet, and the com- 
pany has direct connections with both 
railways. . 


_ London Canadian Investment 
Corporation 
44% Gold Debentures, Series A 
_ Carrying non-detachable common share 


warrants at the rate 


of 10 shares for each 


$1,000 principal amount of Debentures. 
Due June 1st, 1948. Principal and 


half-year! 


y* interest payable in . 


- Toronto, Montreal, London, Ham- - 
: dlton,. Ottawa, Halifax, St. John, 
et Regina, Calgary, Ed- 
monton, Vancouver, New York or 
London, England. Denominations, 


$1,000 and 5 


Price: 108 and accrued interest. 
Fully descriptive circular furnished upon request. 


36 King Street West 


| AMUSEMENT CORP. 
~ REPORT REVEALS 
STRONG POSITION 


j 


Gross and Net Earnings 
Up, Showing $4 a Share 
on Common 


From Our Own Correspondent 

MONTREAL.—The annual report 
of the United Amusement Corpora- 
tion for the fiscal year ending Aug- 
ust 31, makes pleasant reading for 
the shareholders. Both gross and net 
profits have appreciated substan- 
tially; over $4 was earned on each of 
the 60,036 common shares outstand- 
ing; the company occupies a much 
more satisfactory liquid position than 
it did a year ago, and the balance 
sheet reveals that the company is in 
a sound position. 

During the year well over $400,000 
has been spent on acquiring new 
properties and the company still has 
in the hands of the trustee for the 
bondholders another $400,000, a part 
of the proceeds of the bond issue 
sold earlier this year, this will be 
used for further expansions. 

Cash account stands at nearly 
| $145,000; but goodwill anc franchises 
| are carried at $1,372,291—the only 
| unsatisfactory feature of the report. 
However, Famous Players Canadian 
| Corporation owns a substantial block 
of the shares of the United Amuse- 

ment Corporation and the smaller 
company perhaps can well afford to 
capitalize a few of the benefits which 
have, and are accruing from its as- 
| sociation with the one dominant pro- 
ducing and exhibiting company in 
the Dominion. 
Capitalization Changed 

The liabilities reveal the changes 
in the capital structure following the 
public financing a this year. Last 
year, mortgages and preferred stock 

| Stood at $715,500 and $213,250 re- 
oe Replacing these items, 
it e balance sheet shows $1,500,000 
in bonds and a mortgage of $81,250. 

Reserves have been increased by 
over $350,000 and are carried at 
$859,939, whilst a also shows 
an eee of $140, and appears 
at ,069. 

The results obtained during the 
| year can be seen in the following 

comparison of income account and 
working capital figures at the end of 
the last two fiscal years: 
Year Ending Aug. 31 
1928 1927 
Theatre op. profits 


Property revenue 
Other income 


Admin. exp. ...ceccseess 
Pepreciation 

Taterest 

Lond underwtg. exp. .... 


Net profit 
Pid. dividend 


$485,765 
65,663 
73,063 
89,127 
7,560 


$250,352 
4,770 


+ $245,582 
60,036 
185,546 


$472,663 
89 


$455,844 
35,775 


57,240 


$144,782 
30,018 
114,764 


$287,416 
329 


$287,087 

Prem. on pfd. stock red. . 

| Bal. sheet surplus $ 

Working Capital 
1928 


$154,941 
93,923 


$287,087 | 
1927 | 
$ 7,079 | 
26,055 | 


$18,976 | 


| Current assets 
| Current liabilities 


| Net working capital .... $ 61,018 
President’s Remarks 
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NATION’S BUSINESS 


(Continued from page 1) 
our Dominion and Provincial Depart- 
ments of Agriculture? On our agri- 
cultural colleges?. We have been 
| spending millions of dollars on these, 
| but apparently only a small percent- 
age of the money is going direct to 
the farmer in the way of education. 
| What is the matter with our Min- 
isters of Agriculture—our deputy 
ministers—the presidents and heads 
of our agricultural colleges and ex- 
rimental farms? If the farm pub- 
Goations, such as “The Farmers’ Ad- 
vocate” can accomplish so much in a 
practical way to improve our agri- 
cultural products, why cannot our 
Departments of Agriculture and 
agricultural colleges secure better 
and more practical results by co- 
operating closely with such publi- 
cations? 


BANKING PROFITS 
GAIN SUBSTANTIALLY 
DURING THIS YEAR 


(Continued from page 1) 
tion by any means, but still it is an 
unusual one. It has afforded the 
banks an opportunity to get a high 
return on a portion of their funds 
which in ordinary times scarcely car- 
ries itself,.The extra interest so 
derived applies not merely to the 
new funds loaned during the past 
year, but tq the total out on call in 
the New York market at least. This 
total outside Canada was $260,484,- 
996 at the end of September,.1927, 
and $308,126,935 at the end of Sep- 
tember, 1928, and during the past 
year it has averaged about the form- 
er figure. A difference of one per 
cent. in the New York rate for cal! 
money therefore means about $2,- 
600,000 a year to the Canadian 
banks, and two per cent., which is 
more like the increase for the year, 
means over $5,000,000. So far as 
loans on securities in Canada are 
concerned, there is nothing like the 
same advance in rates, but they at 
least have averaged as much as they 
did in the preceding year, and the 
amount of money loaned is greater. 


Ten Millions Gained 


_ In this way, by simple arithmetic, 
it is easy to figure an extra revenue 
of possibly $14,000,000 from current 
loans and call loans. Current loans 
outside of Canada are less than a 
year ago, so there is probably some 
reduction in revenue there. But al- 
lowing for this, and for the increased 
interest paid on deposits, still leaves 
about $10,000,000. That, of course, is 
not by any means the whole story, 
since there is always expense which 
varies in some degree in accordance 
with volume of business, and losses 
have to be provided for as well. The 
banks show only their net profits, and 
their total for their last financial 
years was $23,047,156. Out of this, 
$16,238,853 was paid to shareholders 
in dividends and bonuses. After all 
other appropriations, their profit and 
loss balances showed an actual de- 
crease of $743,863, but $2,525,000 had 
been appropriated to reserves, while 


| $2,056,462 had been applied to de- 


preciation of premises, so that on 


| the whole the banks had a consider- 


able margin. 


In view of the above facts, how- 
ever, it is clear that a good gain in 


| net profits may be expected this year, 


In his remarks to shareholders, E. | It will be small when compared with 


| A, Cousins, president of the company, | B 


| states, in part, as follows: 
| oie addition to paying a dividend of | 
| $1 per share on the outstanding com- | 
;mon stock (as converted) there was | 
| also paid one month’s dividend on the 
| preferred stock at the rate of 8 per | 
| cent. per annum, the redemption of the | 
| preferred stock also necessitated the | 
| disbursing of a premium of $5 per) 
| share, these items with the income 
| tax for the year amount to $115,085, 
| leaving a net balance of unappropriated | 
profits of $326,732. 

“During the year the company en- 


the possible gain in gross revenue. 
ut it is in years such as this that 
tke banks make provision for less 
favorable times, and it has been for- 
tunate for them, and for the public 
which they reserve, that they have | 
taken this precaution in the past. 


Consolidated Balance Sheet 


Study of the Canadian banks from 
this angle shows how important a 
shifting of assets may be from the 
viewpoint of earnings. There is | 


tered into agreements for a percentage | shown herewith what may be termed | 


Tape Readings 


Report of McKinnon Industries 
will be out next week. It is said that 
earnings of $6 per share on the com- 
mon will be shown, after depreci- 
ation and all other charges. McKin- 
non Industries is one of those com- 
panies which has been prospering in 
making automobile parts: A year 
ago McKinnon made $3 per share on 
its Canadian operations and lost $1 
per share on its Buffalo plant, It 
is understood that the Buffalo plant 
has been doing better. ’ 

+ * + 

An issue of Sarnia Elevator Co. 
may be announced shortly. Jamcs 
Playfair, of Midland, bought the 
company several months. ago. It is 
reported that one of the larger in- 
vestment houseS,may underwrite an 
issue of stock. Details are lacking. 

Earnings of Hinde & Dauch Paper 
Co. are said to be running in excess 
of $2 per share. There are 300,000 
shares outstanding and it is reported 
that a block of several thousand 
shares is overhanging the market. 
The price currently is 24 to 25. 

+ * 7 

Tip Top Tailors is one of the 
newer issues which has been more 
active in the last week. Business is 
said to be 20 per cent. ahead of last 
year and it is reported that no addi- 
tional stores will be opened until fac- 
tery equipment is available to take 
care of sales from the retail stores. 
‘Lhe factory is working overtime at 
present. Sta 


Holders of power stocks who were 
tecoming impatient, have been en- 
couraged in the last week by the 
rise of four or five points in the 
market value of Power Corp. 

e o + 

From Belgium comes word that 
profits of Sidro, otherwise the So- 
ciété Internationale d’Energie Hydro- 
Electrique, will be 135,000,000 
francs, compared with 67,000,000 
francs for the preceding year. This 
is the company in which the late 
Capt. Loewenstein was interested. 
An affiliated Canadian company, in 
which Sir Herbert Holt is inter- 
ested, is Hydro-Electric Securities 
Corp. It was this latter company 
which two years ago proposed to 
issue preferred and common shares 
in exchange for Brazilian. Few, if 
any, Brazilian holders accepted the 
offer, especially as E. R. Wood ad- 
vised against it. Brazilian holders 
have done better by keeping their 
own. 


” - * 
Important brokerage interests 
continue to recommend Brazilian as 


a common stock investment for the 
long pull. Incidentally, the stock 
touched a new high in the current 
week. The October earnings, just 
available, show another gain in gross 
and net. Net earnings from January 
1 to the end of October are $20,585,- 
085, compared with $18,394,841 in 
the corresponding period of a year 

This is an increase of $2,- 


ea * $ 
G. Tamblyn, Ltd., is expected to 
report earnings of $4.25 per share 
after all charges. | 


The market hears of the prospect 
of an early dividend on Power Corp. 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Our Own Correspondent 


MONTREAL.—On Nov. 27, the To- 
ronto conference, arranged by the 
Canadian Chamber of Commerce be- 
tween its executive and the deputy 
ministers of agriculture from the 
various provinces, will be held. The 
Chamber has been preaching t.e 
gospel of a closer working relation- 
ship between industry and agricul- 
ture for some time past, and the 
coming conference is significant in 
that it represents a practical effort 
to seek some means to further co- 
operation between these two factors 
so vital to Canada’s development. 

An agenda, covering many ques- 
tions ofp importance, has been pre- 
pared. Each representative of agri- 
culture has been asked to give his 
views on one or more of the questions 
submitted. The result should be an 
exchange of ideas and a better un- 
derstanding of each others problems 
which can only be obtained through 


the friendly medium of a round table 


conference. 
e « @ 


With a view to making a closer 
contact with the farming community 
the Calgary Board of Trade has con- 
ducted, in co-operation with the pro- 
vincial department of agriculture. 
two competitions in the past year. 
One was a standing grain competi- 
tion, and the other a good farms con- 


test. The 64 competitors were the | 
guests of the Calgary Board at a 


luncheon held recently. 


a ” = j 
The current issue of the “Commerce 
of the Nation,” official organ of the 
Canadian Chamber contains an an- 
alysis of the structure of the Mont- 


TT 


lections, and receipts from exchange, 
etc. have now removed at least a 
little of the burden from the business 
borrower. 

On the liability side the outstand- 
ing item is the interest paid to sav- 
ings depositors. The present rate of 
three per cent. is firmly established 
but these means hardly more than 
half this on the average amount on 
deposit because interest is figured on 
the minimum monthly balance. With 

eneral tendencies as they are, it will 
ardly be increased, but on the other 
hand no reduction need be expected 


unless earnings drop a good deal 
below their present level. Demand 


deposits in Canada are really a com- 


plex item. Most of them do not carry 
any interest, but on a certain propor- 
tion, where minimum balances are 
maintained or other arrangements 
are made, rates of 2 per cent. or 2% 
per cent. are allowed, hence the esti- 
mate of one per cent. for the class as 
a whole. Deposits outside of Can- 
ada are even more complex, being 
partly on notice, with interest rates 


varying according to the banking 
practice of the country. 


Net Profits and Appropriations of Canadian Chartered Banks for Last Fiscal Years 
Net To Share- 


Profits 
» $ 5,299,888 
ote 


Bank 
Montreal 
Nova Scotia 
Toronto .. 
Can, Nat. . 
Commerce . 
Dominion . 
Imperial . 
Provinciale 
Royal .... 
Standard . 
Weyburn . 


Totals .. 


*Annual payment to Quebec Government. 
¢Donations and subscriptions. 


$ 4,188,338 §$ 


- 1,600,000 
650,000 


Taxes 
374,167 $ 350,000 


Pension To 
Reserves, etc. Balance 
$1,000,000 -$612,617 
500,000 - 179,680 


Premiscs 


* 


.. $23,047,156 $16,238,863 $2,179,819 $2,056,462 $611,385 $2,705,000 -$743,863 


Approximate 1928 Earnings of Banks 


Assets as at September 29, 1928 


Earnings 


‘with the PEOPLE OF C 


STABLISHED in Montreal in 1817, the Bank 
Hien caly aided che growth of Cand for mcs than is Sania 
but has steadily grown with the development of the 


: 


country. Today the Bank has morethan 600 Branches 


Established 1817 


Total Assets in excess of $ 860,000,000 . “ 


real Board of Trade. The article is 
by J. Stanley Cook, secretary of that 
organization. a 


‘ * , 
Encouraging results are being ob- 
tained from the community indus- 
trial survey which was inaugurated 
bv the Chamber recently. The num- 
ber of replies to this and to another 
questionnaire sent out regarding the 
activities of local Boards and Cham- 
bers indicate a widespread desire of 
these groups to co-operate with the 
Canadian Chamber. 


Branch of the Bank. 


McMillan Gold 
McMillan Gold Mines, 
was approved for listin 
ard Mining Exchange, 
ized capitalization of 3,0¢ 
of $1 par value, of whi 
shares have been issued. 


Announcement is made 
ment. of A. G. Lawson fr 
Bros., to become a member 
firm of W. C. Pitfield & C 


s 


Service to the public, ~ 


buying and selling, is arranged by the man- 4 
ager through the Bank’s Bond Department © 
at Head Office. 2 


IMPERIAL BANK 


The Weybum Security Ba 

- Chartered by the Act of the Dominion Parliament 
TWENTY-SEVEN BRANCHES IN SASKATCHEWAR 
WEYBURN, SASK 


HEAD OFFICE 


Mergens, Vice-Pres., Weyburn, 
Sask.; 
North 


Gen. Mgr., Weyburn. Sask. 


A General Banking and Foreign Exchange Business ' 


Sask.; J. 
M. A. Miller, Weyburn, Sask.; 
akota; N. D. McKinnon, Weyburn, Sask.; H; 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn,; Jos 
sn Ferre 


H. Po 


After all—Experience 
Important — 


If you have a financial or business problem, 3 
may be sure that this Bank many times" 


Sie 


4 
oy 


helped its customers solve just such a p 


Wood, Gundy & Co. 
in its four generations of experience. 


Annually 


Amount Approximate %% 


Toronto 


_ Telephone: Elgin 4321 


Limited 


Remi iting 
Money 


We 


sell Drafts, Money 


Orders and Cable Remit- 


tances on all parts of the 


world 


Private wires 


between 


Toronto, Montreal and New 


York 


tions 


and strong connec- 
in foreign countries 


enable us to quote lowest 
possible rates. 


You are assured careful, 


quick 


and economical ser- 


vice on your transactions. 


DOMINION 


BANK 


Established 187] 


Consult the Manay:er 
of our nearest Branch. 


‘of profits of threé theatres, two of | a consolidated balance sheet of the | 


them in course of construction. _ The-| 
Granada, our new United Theatre at | 


chartered banks of Canada, extended 
to give an estimate of earnings from 


Sherbrooke, Que., is under construction, | | iuictive assets, and of ‘payments 


and will be opened early in December, | 
and therefore we look forward to an- | 
| other successful term.” 


LOOKING, AHEAD 
INVESTORS NOT DE- 
TERRED BY LEVEL 


(Continued from page 1) 
prices might recede because stock 
| prices are now too high. But there 
is only a minority opinion that Cana- 
dian stocks are too high in view of 
the outlook for the country and the 
unprecedentedly sound position of 
the leading companies in most of the 
leading industries. 

It may be suggested that the com- 
petitive conditions in these days of 
merged merchandising and industrial 
operations might bring about eco- 
nomic disaster to the small merchant 


and the small manufacturer and | 


that such failures, if great in num- 
ber, might adversely affect prosper- 
ity. But an authority on the subject 
avers that the small merchant who 


which must be made on interest bear- 


| ing liabilities.’ The amounts in the |. 


first column are the official figures 


| as at the end of September last. The 
| percentage rates have been estimated 


after consulting several bank offi- 
cials. The estimates of annual earn- | 


| ings and payments are then made by | 


simple multiplication. The figure of 
$10,000,000 Sor earnings from ex- 
change, etc., is a guess, for there is 
no basis on which any calculation can 
be made, but bankers consider this 


| figure well within the range of pos- 


sibility. : 

It will be seen that earnings of | 
nearly $154,000,000, less payments of 
about $62,000,000, leaves about $92,- 
000,000. Out of this comes the whole 
expense of operating the banks, and 
profits for shareholders. The net 
— reported for last year, we 

ave seen, were $23,047,156. For this 
year they may be as much as 10 per 
cent. higher, or $25,000,000. In any 
case about $67,000,000 remains. 
Salaries are the principal item to 





is efficient is surviving and prosper- 
ing and it was assumed that in this 


country, as in the United States, | 


the small manufacturer would sur- 
vive where he was efficient. 
Will History Repeat? 

So the search for causes of a pos- 

sible drastic and prolonged market 

| recession continues. The best that 

| has been offered is the reminder that 

| there were bear markets in 1903, 


| 1907 and 1913, to mention only three | 


of many. But the answer may be 


| that there are no precedents for the | 


present situation. In each of the 
former bear markets there were 
| causes which admittedly are absent 
/now. There is no credit stringency. 
There is no inflation. Assets are not 
| frozen. The merchant or manufac- 
| turer who formerly bowed the knee 
| to his banker is now in competition 
— the banker in the call loan mar- 
et. 

_Perhaps the soundness of these 
views 1s important only to the mar- 
ket trader and of slight interest to 
the investor. 

Long-Term View is Bright 

There will be fluctuations in pros- 
perity and fluctuations in stock 
prices. But the question of the im- 

‘mediate future of the stock market 
| should not be permitted to cloud the 
vision as to the future of the coun- 
try. Anyone who has faith in the 
future of the country safely can buy 
several of the soundest of Canadian 
;common stocks and it is predicted 


| that the average result will be highly | 


gratifying for the person who re- 
, tains his holdings for five, ten, fif- 
teen or twenty years. 

At no time in the history of Can- 


come out of this. There is no census 


| of bank employees in Canada, but | 


there were over 20,000 about the war 
period, and the number now must be 
| at least 30,000. At an average salary 
| of $1,500, this would mean $45,000,- 


run into several million dollars each. 
The upkeep of premises is one, and 
| the stationery bill is certainly an- 
other. Losses must also be met, and 
taxes paid. Obviously such an esti- 
| mate cannot be pursued ‘very far. 
The value of this analysis, how- 
ever, is not so much in the position 
shown as at any one time, as in the 
light it throws on current changes. 
A bank is an intricate organization, 
deriving its revenue from a variety 
of services. Premises and cash re- 
sources are essential, but they do not 
of themselves bring -profits. Earn- 
ings fall into three main groups—in- 
terest or discount on loans, interest 
«. dividends on securities held, and 
earnings from exchange and similar 
| services. Turning to our figures, it 
| is clear that current loans are the 
| most important. Rates as high as 8 
per cent. are obtained on certain of 
| these loans, but it is the opinion of 
Canadian bankers that they do well 
if they average 6 per cent. Some 
years ago such loans carried almost, 
| the whole weight of the Canadian 
| banking structure, but more recently 
the call markets have been used to a 
| greater degree, and provide quite a 
_large part of the present earnings. 
Security holdings, which are also 
higher than some years ago, at least 





| yield enough to pay interest on that 
| part of the deposits and some ex- 
penses as well, but they do not make 


profits. Efforts have also been made 


| ada has the future appeared 50 | in recent years to broaden earnings 


bright, 


b; careful analysis of the cost of col- 


000. But there are other items that | 


eeeveceees Oecvceseccccesencees $ 488,026,187 
486,464,292 
554,745,669 

1,429,806,177 
116,225,959 

6,808,094 
274,613,292 
$3,301,689,670 , 


CORRE EOOOROO RHEE eee ee Neem eee eeeeee 


Cash assets 
Securities ...cccccccsccccccccceccses @ersee 
Call loans 

Current loans 

Loans to Govts. and Mun. .. 

Mortgages on real estate ...sceesseeseees pe 
Other assets 


Exchange, ete. 


Estimate of total earnings 
Liabilities 


Amount 
$ 193,492,520 ; 
7,386,846 3 
54,630,000 
653,196 213 
1,484,814,079 
371,542,736 
93,647,209 
111,051,916 
256,831,360 


35,595,891 
$3,301,689,670 


Approximate % 
Notes in circulation \ 
Due to governments 
Advances under Finance Act 
Deposits, demand in Canada 
Deposits, savings in Canada 
Deposits e here 
Due to other banks 
Other liabilities to public 
Capital and reserves 
Dividends payable, and balances in profit 


4.5 
1 
3 
2 


PAISLEY SQUARES 
from London, England 
smart piece of neckwear, so popular with the 


A young men. You may choose from a great 
variety of snappy patterns andi colourings that har- 
monize with the new overcoatings. They're fashioned 
in the square style and are 36 inches square. They 
re gat an ideal Christmas gift. Priced at $4.50 
an ‘ 


The Store for Men—Street Floor. 


SIMPSON 


THE 
ROBERT 


$148,932,489 
10,000,000 


$153,932,489 


$ 62,887,213 


COMPANY 
LIMITED 


24,323,214 
27,787,283 
85,788,370 

5,811,298 


ee Rowek heart ital, 


Payments 
Annually 


1,421,605 
2,458,350, 
6,531,966 
44,544,437 
7,430,856 


ENGRAVERS 


AND 


PRINTERS 


Bank Notes 
Municipal Debentures 
Bonds Cheques. 

Stock Certificates 
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CANADIAN 
BANK NOTE 


Company Limited 
224 Wellington Street 


OTTAWA 


Branch Offices: 


Montreal, 360 St. James St. W. 
Toronto, 1604 Royal Bank Bldg. 





| 
| 


THE ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727 
Capital (fully paid) £2,500,000 
Rest or Reserve Fund, 

(Oct., 1927) . £2,683,226 

Deposits (Oct., 1927).:..£44,186,574 

Governor: 

| His Grace the DUKE OF BUCCLEUCH 

AND QUEENSBERRY, K.T. 
Deputy-Governor: 

Rt. Hon. the EARL OF STRATHMORE 
AND KINGHORNE, G.C.V.O. 
HEAD OFFICE: EDINBURGH 

; General Manager: 

Sir Alexander Kemp Wright, K.B.E., 

| om 


Secretary: J. B. Adshead. 
LONDON CITY OFFICE: 
| 3, Bishopgate, E.C. 2. 
| LONDON (WEST END): 
DRUMMONDS BRANCH, 49, Charing 
Cross, S.W. 1. 

GLASGOW (PRINCIPAL) OFFICE: 
Royal Exchange Square and 
Buchanan St. 
| 224 Branches throughout Scotland. 


Every description of British, Colonial 
and Foreign Banking Business tran- 
casted. 
| Accounts opened and Agency Business 
| undertaken for Foreign and Colonial 
| Banks and other Financial Establish- 


ments. 
CORRESPONDENCE INVITED 


, This Bank Solicits Business i 
THE BANK OF 
NOVA SCOTIA 


Established 1832 3 
$10,000,000. Reserves, $20,000,000. 
Totgl Assets over $260,000,000. aig 
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Herringbone 


Made from special alloy heate 


treated steel up to 16.feet diam- 
eter and 6 feet face. 


Trans- — 


mit power with less friction | 
loss than any other known me- 


chanical device — permit 


higher ratios than any other j 


type of spur gear. Can be 


run 
safely at extreme velocities ~ 
and will out-wear ordinary ~ 


THE 


wa. KENNED 


OWEN SOUND - 


& SONS ~~ & 
LIMITED ~ 
ONT.” 


Toronto: 105 Bond St. Elg. 9656 | 


4, 
¥ 


ie 


+ 
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old Mines, Limited, whi - 
for listing on he’ Stan 
Exchange, has an author- 
ation of 3,000 shares. 


ue, of which 1,800,000 
yen issued. “9 


Joins Pitfield & Company 


nt is made of the retire. | 


G. Lawson from Hanson 
bme a member of the new 
Pitfield & Company. 


» special alloy heat 
lup to 16.feet diam- 
> feet face. Trans- 

with less friction 
ny other known me- 
evice — permit of 
jos than any other 
r gear. Can be run 
extreme velocities 
out-wear ordinary 
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NEDY LIMITED 


30UND - ONT. 
Bond St. Elg. 9656 


- Based on Dominion 


ber 23, 1928 


at ada’s Wheat Ex ports 


Show Secretary Jardine 
_Taiks Through His Hat 


Mov. 1 All Records in 
‘Shipments Were 
» ‘ Broken 


U.S. TO IT 


Situation Are That 
is Selling Its Sur- 
heat More Easily 
nerican Farmer 


. 


oars 2 } 4 
9 Out Own | 
its uG —Canada’s rts of 
66 bushels of wheat and 
gust 1, 1928 to Octo- 
as compared to 51,101,- 

hels for the same period las 
se8 about the best news that 

is have received this year. 
thé heavy world export sur- 
it was f i that it might be 
git to even our ee pass 
ts. The 54,000,000 bushel gain 
increased 


at ingres basineoa taken away 
United States, our chief com- 
fat this stage. 


red U. S. Wheat Exports 


. on advanced in The 
ost early in the market- 
ear, that this season the United 
6 would ly have more 
ity than Car in getting rid 
rplu — is Sacer by 
acts so fara t coun- 
Xpo! of wheat and flour from 
ist 1 to November 3, being only 
hly seventy million bushels as 
jared to one hundred and twenty 
m bushels last year to the same 


States only the 
f grades of wheat tae dis- 
il of No. <> 6 et — 
mate! y checked t.year by 
0 ones United States lw 
de is at eee lower grates 
splendid m , baking a 
nding qualities which was not the 
a year ago. The shoe is now on 
other foot and some one else is 
ing the pinch while Canadian 
floods into the world’s de- 
ry countries in impressive quan- 


Fe 


Mr. Jardine Versus Laboratory 
illers, the world over, do not take 
if to find out just what our wheat 
Pteally worth from the milling 
indpoint. Announcements, such as 
Jardine, United States secretary 
| Agriculture, made last week, 
mding Canadian 1928 wheat as 
in quality only brings smiles to 
who weeks ago settled in 
r own laboratories just how su- 
our oe oe the 

grade portion, year. 

United States’ millers would 
Mr. Jardine’s opinion as cor- 
and refrain from m any of 


Tour wheat in bond for export this 


, some m come of it, 
ut of course not to the country Mr. 
urdine had » mind when he made 


SG ie femen 
‘ years, United States millers 


engthened the quality of 
Fe flour by adding Can- 
ad £ and as a result have 
“Beem able to retain business which 
wise would have been lost, —_ 
iy most of it to Canadian millers. 
© latter will not be slow to act if 
© American millers will only accept 
_Jardine’s opinion. 
Incidentally, if the Dominion tariff 
lard is oe to aes por a really 
ipful act in building up Canadian 
stitutions this United States prac- 
} of milling Canadian wheat in 
md for export would well prove 
an examination. 
fs years, ve the = 
-darge or small, the percentage 
: wheal delivered by November 20 
inged from 34 to 36 per cent. of 
year’s total marketings. Last 
an a eee of ~ 
quantity remaining over in 
ids unthreshed until i 
wheat deliveries after 
mted 47 per cent. of the 


. EL tial for the year. Ignoring last 


Ps exceptionally large late de- 
fery and taking the smallest per- 
of other years would indi- 


f @iea jotal delivery of wheat incom- 
‘patinle with the bureau estimate of’ 


00,000 bushels. Add 
i, feed atid country mill re- 
nts and it looks like well over 
0,000 bushel crop. 

ureau esti- 

nly 23 per cent. of the year’s 

total prospective deliveries remain to 

0me off the farms. This low per- 

is unprecedented and hardly 

ble in view of the way the 
movement is acting. 

t deliveries since August 1 

nber 20 total 322,000,000 

as compared to 210,000,000 

year. Farmers at coun- 

Stations are calling for cars and 

¥ marketings are continuing 
‘than was the case last year. 


55,000,000 


COOPER 
Florist 


71 West King St., 
Toronto 


BRITANNIC SECURITY | 
CORPORATION LTD. 
(incorporated 1923) 


[Snonens: 
BROKERS 


TORONTO 
77 Victoria St. 
ELgin 4226 


* CUSTOM MADE 


SHIRTS 


__. Reasonably priced 
rite for Samples, Ete. 
—. JoHN BuDD 
) 110 Adelaide St. W., Toronto 


___FILMART 
OTION PICTURES 


, Specializing in the produc- 
— of mining and industrial 
». Motion pictures. 
#87 Richmond St. E., Toronto 
Tel. EL. 6564 


Heywood Wakefield Plan 
to Increase Orillia Plant 


Heywood,Wakefie}d Company of Can- 
ada, is contemplating a considerable 
increase in weaving facilities at its 
Orillia, Ontario, plant. 

Up to the en time this plant 
has woven fibre webbing at Orillia, 
chiefly for the use of the company 
itself, and has supplied most of the 
Canadian trade with fibre webbing 
from the plant in the States. It is now 
proposed, however, to weave all fibre 
webbing for Canadian trade in Oril- 
lia. This will mean the installation of 
more looms and other machinery at 
the Orillia plant, which will result in 
the epereypent of an additional num- 
ber of workmen. 

The Heywood-Wakefield Company of 
Canada is the owner of the Lloyd pat- 
ents, which protects this weaving pro- 
cess, and a recent decision in the 
States whereby the patents were sus- 
tained will be followed up by active 
steps on the part of the Canadian com- 
— maintain all patent rights in 

‘anada, 


DOMINION BRIDGE 
HAS GOOD OUTLOOK 


Holdings in Subsidiary Form 
Big Asset at Present Mar- 
ket Price 


From Our Own Correspondent 

MONTREAL.—While the earnings of 
the Dominion Bridge Company for the 
fiscal year which closed October 31 
last will show'a satisfactory increase 
over those of the ag veer year, it is 
felt that the really large earnings of 
the company are yet to come. The best 
part of the earnings which the com- 
pany will make from the new Montreal 

uth Shore Bridge will not be seen in 
its statements until the structure is 
completed and it is understood that 
more new business is in the offing for 
the company. Its plants are operating 
at capacity and its sae. the Do- 
minion Engineering Works, is doing a 
substantial business; hence, the inter- 
est which the stock is reflecting mar- 
ketwise. 

Prosperous Subsidiary 

Recent rts have been to the ef- 
fect that Dominion Lngineering has 
closed some important contracts for 
hydraulic machhinery. This is a line 
in which the company specializes to 
a large extent, and the new business is 
expected to add materially to earnings 
for the current year. 


In addition to this, its recently 


created subsidiary, the Dominion Weld- 


ing and Engineering Company, has se- 
cured a valuable contract for the weld- 
ing in the Détroit-Windsor tunnel. The 
value of this contract has not been pub- 
lished, but it is of a size sufficiently 
large to keep the company busy for a 
year. 

At present market levels the Domin- 
ion Bri Company’s holdings in Do- 
minion Engineering, which constitute 
approximately 57 per cent. of the com- 
mon stock of that company, have a 
market value of $6,874,092. This is 
equivalent to approximately $19 a 
share on the 365,265 common shares of 
Dominion Bridge Co, outstanding. 


Salmon Pack Higher 

The canned salmon pack of British 
Columbia, up to date, is ahead of the 
same period of last year, according to 
a report of the canned salmon section 
of the British Columbia Division of the 
Canadian Manufacturers’ Association. 
The total up to mid-October was 1,484,- 
000 cases nst 1,101,000 cases for the 
same period in 1927. 


ENVELO 


Member of F. T. D. A. 


Limited 


CH: IC. FLOWE :- 


8 to 10 West Adelaide St. 
TORONTO 


Flower: Telegraptec Anywker 


ASSIGNMENT 
BY QUEBEC REALTY 


Failure of Manufacturers’ 
Finance Has Bearing on 
Situation 


From Our Own Correspondent 


MONTREAL.—An echo of the Manu- 
facturers Finance Corporation debacle 
is heard in the assignment of the Que- 
bee Realty Corporation of Montreal, 
made on October 18 last. P. L. Tur- 
geon, of Chartran and Turgeon, has 
been ae trustee. It is under- 
stood that there is no hope of any pay- 
ment being made to shareholders of 
either preferred or common stock, and 
even creditors will receive only a neg- 
ligible amount on the dollar. 

Poor investments and the company’s 
associations with the Manufacturers 
Finance Corporation, now in liquida- 
tion, are said to be factors which have 
contributed to the company’s downfall. 


Formed in 1927 


The company was formed in May, 
1927, with a capital structure of 7,000 
preferred shares authorized and 4,850 
issued, and 10,000 shares of common 
issued. The preferred stock was sold 
carrying half a share of common. 

The corporation, according to the 
prospectus, owned in fee siaeie and op- 
erated modern apartment buildings 
containing a total of 268 apartments 
having a sutcessful record of occupancy 
and profitable operation. Actual earn- 
ings after the financing carried out 
were estimated to be one and one-half 
times the interest requirements on the 
preferred stock outstanding. The presi- 
se a the company is Hon. J. A. Mc- 

onald. 


_| contemplate 


Lake of the Woods is 
Doing Better Business 


From Our Own Correspondent 

MONTREAL.— The Lake vf the 
Woods Milling common stock has been 
a little stronger of late.) It is said that 
the company so far in its current fiscal 
year has been experiencing improved 
earnings and that the outlook for the 
future is better. Of late, due to the 
sluggish action of the milling stocks, 
Lake of the Woods has been neglected 
and investment attention has been con- 
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fined mostly to the faster moving se- 
curities. 

While Lake of the Woods may be ex- 
pected to show materially better earn- 
ings during the current year, there is 
nothing yet to indicate that the adverse 
factors which have affected the mill- 
ing industry generally, principally the 
Neregy vay rey’ J demand in export mar- 
kets, is due for any real betterment. 


VICKERS IS ACTIVE 
ON MONTREAL CURB 


Extension to Double Present 
Aero Plant Capacity is 
Planned 


From Our Own Correspondent 

MONTREAL.—The recent ervey in 
the shares of Canadian Vickers which 
sold up to a new high, 44, on the 
Montreal Curb Market this week, is a 
reflection of the large volume of busi- 
ness which the company has on hand 
at the present time. 

The company recently secured the ex- 
elusive rights for the manufacture of 
the Fokker aeroplane in Canada and is 
now getting into production with this 
widely used model. This contract, to- 
gether with the contract signed earlier 
in the year with the Wright Whirlwind 
Motor Company, places Canadian 
Vickers in a dominant position in the 
manufacture of aeroplanes in Canada. 

The rapid increase in the use of air 
transport in Canada has forced the 
company to quadruple the capacity of 
its aeroplane plant in the current year, 
as it is understood that tenders will 
be called shortly for contracts to en- 
large the present plant. The capacity 
of the plant was doubled some six 
months ago, and present expansion 

d will aoa its production 
up to four times what it was one year 
ago. 

The company is also getting the 
benefit of the large amount of con- 
struction going on in the country at 
the present time, and it is understood 
that 1,200 men are now employed in 
structural steel, shipbuilding and re- 
pair departments. An _ unconfirmed 
and unlikely rumor states that Cana- 
dian Vickers has secured a contract 
from the Dominion Government for a 
battleship at a cost of $1,250,000. If 
this be so, it is the first time that any 
contract of this type has been let to a 
Canadian company, 
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Expert in the Business of 
Rendering Trust Service 


Ready to serve you and yours. 


You are invited to send for booklets and 
to confer with the officers of the Company. 


Crown Trust 


ExecuTors 
TRUSTEES 
AGENTS 


Company 


393 Sr. James Street 


SAFETY 
DEPOSIT 
VAULTS 


MONTREAL 


TORONTO 


bers:Mantreal Stock Exchange. 
vonbes:-Mantreal Curb Marker. 


ROYAL BK. BLDG. 
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A Business Man's 
shoe in every sense. 
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c ANNOUNCEMENT 


of the formation of | 


TORONTO 
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Natural Tread Shoes Distributing Co. Limited 


Toronto 
18 Bloor St. West (Formerly 32 King West). Kings. 1910. 


WILL LLLLaddadadddddddddddddddddddddddhbbbdkidhe Z 


ELGIN 6448. 
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Taplin Natural 
Tread Shoes 


Foot Discomfort 
Not Necessary 


Our methods provide for and 
against all foot peculiarities, 
weariness or soreness. We 
have specialized for 14 years. 
Misfits replaced. Free cata- 
logue and measurement forms 
sent on request. Highest qual- 
ity. All widths. 


W. C. PITFIELD s COMPANY 


FOR THE TRANSACTION OF A 


GENERAL INVESTMENT BUSINESS 


Cables : W ARDPIT 
MONTREAL 


ROYAL BANK BUILDING 
MONTREAL 


LANCASTER 3224 
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Canadian Salt Company 


International Paper Company. The con- 


vention will be attended by representa- 


Deal Has Been Ratified tives from Eastern Canada, and several 


From Our Own Correspondent 


MONTREAL.—The shareholders of 
the Canadian Salt Company have ac- | 
cepted the offer made by the Canadian | 
Industries, Limited, for their stock. | 
The shareholders accepted the $250 a | 
cash offer of the Canadian Industries | 
which offered an alternative figure in | 
eesh sufficient to pay off the com-| 
pany’s obligations, including its bonded | 
indebtedness with premiums and suf- 
ficient also to pay its shareholders on 
liquidation of the company, $225 per 
share. Hence, the capitalization of the 
company will remain unchanged and 
its bonds will remain outstanding, but 
the: Canadian Industries, Limited, will 
own all the common shares. 


Lumber Business in East 

Shows Sound Improvement 

From Our Own Correspondent 

MONTREAL.—In view of the im- 
provement of the lumber business in 
Eastern Canada during the last two or 
three years it is expected that the re- 
ports that will be submitted at the 21st 
annual meeting of the Canadian Lum- 
bermen’s Association will indicate the 
revival of the lumber industry in that 
district. 

The meeting will be held in Montreal 
January 29, 30 and 31. The retiring 
president of the association is J. B. 
White, vice-president of the Canadian 


American visitors who are interested 
in the spruce trade are expected. 


Canadian Converters 


Has Good Six Months 


From Our Own Correspondent 


MONTREAL.— Business of Canadian 
Converters during the first six months 
of its current fiscal year, which ended 
October 30 last, has been satisfactory. 
Sales have been good in nearly all de- 
partments with prices much similar to 
a year ago. The company has a wide 
distribution of its products throughout 
Canada, and crop conditions with the 
anticipated increase in buying power in 
the West play an important part in the 
consumption of the company’s output. 
This is expected to be reflected in the 
earnings of Canadian Converters. The 
entire capitalization of the company 
is 17,8385 common shares which carry a 
: per cent. dividend.. They are closely 

eld. 


Demand for Homesteads 
During the week of October 9th to 
15th, inclusive, 85 homesteads were 
taken out at the Edmonton Land Office. 
This compares very favorably with 
the records throughout the summer, 
and is very much in excess of the num- 
ber filed upon during the same period 
of 1927, when 16 homésteads and one 

soldier’s grant were taken out: 


Scottish Shoes 


Saxone shoes—are famous through- 
out the British Isles for high qual- 
ity, style and good wear— now 


offered 


in Toronto at a most 


moderate price. Beautifully made 
shots these, from very select calf 
skins in black and a most fashion- 


able shade of tan. 


A choice of 


stylish boot and oxford models, all 
with stout soles and leather heels. 
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SECOND FLOOR—QUECN AND JAMES 


_Exelusively in Toronto at 


#T. EATON Cures 


AUTUMN TERM 


in each of Shaw's Twelve 
Schools is now open. You may 
enter any day. Curriculum 
mailed on request. ‘ 
Write 1130 Bay St., Toronto 
. W. W. R. SHAW, Sec. 


(rant Johnsioné('o 


MEMBERS 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


250 Notre Dame St. W. 
MONTREAL 


TELEPHONE: Marquette 6183 


19 yah. 

GIVES YOU— 
AUTOMATIC, DIVISION 
Ask Us _ ADDITION 


to MULTIPLICA- 
TION 


Demonstrate sUBTRACTION 


oO. H. PIERCE 
358 Adelaide St. W., Toronto 
Distributor 


Discrimination 
is the Better Part 
of Travel 


To travel in a distinguished man- 
ner across the continent is the wish 
always of discriminating travellers, 
and if your journey ends in Cali- 
fornia or along the Pacific Coast, 
ask nearest agent of the Canadian 
Pacific Railway to map out your 
itinerary so that you will receive the 
full quota of scenery. A winter in 
California will give you an album of 
memories. Pleasant memories of a 
fascinating country possessing a vir- 
tual infinity of charm. Grand moun- 
tains stretching into the ‘sea, cres- 
cent-shaped beaches that are always 
gold except when the moon turns 
them silver, and such fruit that only 
California knows. The daily play 
consists of golf, polo, tennis, yacht- 
ing, fishing and even flying. Danc- 
ing is for the moonlit nights. The 
more serious sports include hunting, 
ae Fae can also be as lazy as you 
wis . 


City Ticket Office, Can. Pac. Bldg., 
King and Yonge Sts., Toronto, phone 
Elgin 1261. 


ever, be impossible to ¢ 
so profitably were it not 


more fortunately situated in t 
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being added to the hydro electric: ~ 
plants for the furthering of Canadian 
industries. Today these plants gen- 
erate 4,290,000 horse-power, wh 
from East to West enormous expan-— 

sion is contemplated or already under 

way. oie: ee 
ing service of the most modern type. 
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Advertisers in the Financial 
Columns of The Toronto 
Daily Star Possess Distinct 
Advantages | 


They Gain— | 


ENTRANCE to a market supplied by over 170,000 readers—the largest 
number ever assembled by any Canadian Daily newspaper. - | 


THE ATTENTION of the quality market—44%, of all Dominion Income. 
Tax Payers live in Ontario, where THE STAR has the largest. 


« 


circulation among the Daily Newspapers. 


READER INTEREST through the speed, enterprise, and accuracy of its 


financial pages. 


THE NEW 
TORONTO STAR BUILDING 


THE ADVANTAGE of increased financial infor _ 
thation which THE STAR gives its readers ° 
every day. 


EXCLUSIVE 


reached 


markets—readers not regularly. 
by any other newspaper. 


MORE CITY and trading zone circulation than” 
both morning papers combined. 3 


PROVEN ADVANTAGES—In 1927 financial 


advertisers 


THE STAR. 


expended over $92,000 in 


Toronto Daily Star 


United Sta 


Boston 


Montreal Special 


epresentative : Representative : 
CHAS. H. EDDY CO. 
New York, Chicago 


J. B. RATHBONE 
Canada Cement 
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Public Utility Investments 


Dominion and Provincial 
Government Bonds 


Municipal Bonds 
Public Utility 
and 
Industrial Financing 


Foreign Issues Quoted 


DOMINION SECURITIES 
CORPORATION LIMITED 


WINNIPEG 


ished 1901 
ues VANCOUVER 


E.R. Wood, President 


LONDON, ENG. ‘ 
Head Office: TORONTO, 26 King St. E. 


WAKEFIELD 


NEG 


MOTOR OIL 
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ECONOMY LUBRICANT 
OF THE PRESENT 
Bigs 


Canada Northern Power Corporation 
LIMITED 


5% Bonds 
Due 1 May, 1953 


Interest payable at any branch of The Royal Bank 
in Canada and also in New York. 


Price: 98.50 and interest 
Yielding 5.15%. 


The rapid growth of mining activity in Northern 
‘Ontario and Northern Quebec has resulted in very 
favorable conditions for Canada Northern Power 
Corporation. This Company controls tically all 
the power used by the’mines in these districts. Earn- 
ings are showing excellent increases over those of 
last year. The commencement of operations by 
Noranda has provided a large proportion of such 
increases. The Canada Northern Power Corpora- 
tion operates in Timmins, Cobalt, Englehart, Hailey- 
bury, Kirkland Lake, Noranda, Porcupine, North 
Cobalt, Rouyn, Schumacher and Swastika. 


The above bonds are the senior security of the 
Corporation, and we recommend them for investment. 


BELL, GOUINLOCK & Co. 


67 YONGE ST. “ ELGIN 2236 
TORONTO 


The Best Technical 


Service 


The Power Corporation has organized a 


staff of highly trained specialists whose L 


services are cvailable for the investigation, 
design and construction of any proposed 
power development and for the operation 
and management of iny existing properties. 


Data file on “Power Corporation, what 
it is and what it does” sent on request. 


Power CorporaTION of CANADA 


LIMITE! 


Coristine Bldg. Montreal 


BBS 


Fifty-two issues for $5 


The best way to be sure of getting every 
issue of The Post is to enter your yearly 
subscription. Right now, use this coupon 
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THE FINANCIAL Post, 
143 University Avenue, Toronto. 
“You may send me The Financial Post for one year 
(52 issues). 
[] I enclose $5 
[] Draw on me for $5. 


(Indicate method 
of payment) 


CONSUMERS’ GAS — 
GROSS BUSINESS _ 
STILL GROWING 


Net Earnings Up $275,696, 
Totaling $2,092,880 
for 1928 


ONE BRANCH UP 50 % 


Industrial Users Grow In) 

Number and Volume Grows | 

Also—Investment in Plant 
and Equipment Higher | 


ronto had net earnings of $2,092,880 
in the year ended September 30, 1928, 
compared with net earnings of $1,- 
817,184 in the previous year, an in- 
crease of $275,696. In addition, there 
was other income, principally in- 
terest, totaling $57,283 in 1928, 
compared with income under this 
head of $92,713 in the previous year. 

Gas sales grew from $5,426,099 to 
$5,642,557. Residuals produced ‘in- 
creased from $1,274,331 to $1,360,697. 
Merchandise sold totaled $433,850 


Consumers’ Gas Company of i 


_| compared with $378,877 the previous 


year. Miscellaneous revenue was | 
down from $14,443 to $11,409. Thus, 
gross revenue was $7,448,615, com- 
pared with °7.093,752 in the previous | 
ear. 
. Operating ant sdeintsiwehie SF 

nses w with gross sales, this 
em standing at $5,355,634 for 1928 
compared with $5,276,657 the pre- 
vious year. Of the net revenue of 
$2,150,164, dividends required $1,- 
“50,000, as in the previous year, and 
$888,614 was transferred to the plant 
and buildings renewal fund, com- 
pared with $853,250 so transferred 
the previous year. 

Fixed Assets Higher 


The special surplus account, the 
size of which regulates the price of 
gas sold by the company, is increased 
$61,550, compared with a reduction 
«* $142,552 the previous year, and 
now stands at $150,712. 

The balance sheet reveals gross 
assets increased from $20,739,203 to 
$21,874,575, the increase being oc- 
countable largely to the added in- 
vestment in real estate, plant and 
equipment, this-item now standing 
at $18,564,748, compared with $17,- 
568,111 a year ago, an increase of 
slightly more than $1,000,000. Other 
investments are reduced slightly, 
from $1,636,237 to $1,631,582. < 

Principal changes on the liabilities 
side of the accounts are in the 
plant and buildings renewal funds, 
which now totals $1,643,142, com- 
pared with $1,448,809 a year ago,.and 
a bank loan of $904,671. A year ago 
the company had no bank loan and 
the present one will be wiped out 


|| with the proposed issue of additional 
stoc 
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Materials Still Costly 

The report of the company signed 
by A. W. Austin, president, points 
+ t that on September 4 the com- 
pany delivered 20,108,000 cubic feet 
of gas, this constituting a record 
day’s output for eighth time in the 
fiscal year. There were slight re- 
ductions in the cost of gas toal ayd | 
gas oil during the year, but these still 
are substantially higher than before 
the war. 

As previously intimated in The 
Financial Post, the largest percent- 

e of growth for the company is 

rough its industrial department. 
There are more large users of gas 
for industrial purposes than formerly 
and the number of users for gas~in 
industry constantly is increasing. 
The increase is 50 per cent. in t 
industrial department.. The company 
also has been selling gas for heating | 
homes. The consumers are given 
special consideration where they con- 
tract not to use any other form of | 
fuel for heating their homes. 

The company at times during the 
year employed as many as 1,600 | 
persons and the wage bill totaled $2,- | 
052,152. The directors reported the 
purchase of additional property on 
Toronto Street, giving the company 
ownership of a corner lot 133 feet by | 
161 feet. It is understood that a new | 
head office building will be con-| 
structed.within a year or two. 

At the close of the fiscal year, the | 


company, had 160,347 meters instal- | the market value of the securities held | Gross 
led, an increase of 4,617 over the|pby this investment company is some , Net 
000,000 in excess of the book value e 


previous year. 
Following is the income and sur- | 
plus account for the last six years: | 


Consumers’ Gas Co. Inceme and Surplus Account, Years Ending September 30 
1927 


1928 


Gross earnings 


Less : 
Expenses and taxes ... 
Interest 


5,355,634 


5,355,634 


| Net profits 2,092,280 
| Other income 57,283 
2,150,164 
Less appropriations : 

1,200,000 


Dividends 
Plant & building renewal 888,614 


61,550 
89,162 


Surplus for year 
Add previous surplus 


Balance carried forward ... 150,712 


x—Debit. 


INVESTMENT NATURE | 
OF CONSUMERS GAS 
CHANGED BY RULING 


(Continued from page 1) 


company’s books would be labor lost 
bit states that G. T. Clarkson, the 
government’s auditor. will be named 
to audit the books if the city will | 
pay the cost. The government does | 
| not object to a reasonable service 
| charge, sees no need for special legis- 
lation and it does not appear to the 
| government that there is any need | 
|for the company to keep separate | 
| books covering its business in munici- | 


| palities outside Toronto. 


7,448,615 7,093,752 
5,276,567 


5,276,567 
1,817485 
92,713 
1,909,898 
1,200,000 
853,250 


x143,362 


282,514 


89,162 


Literoatioaal Papet | 


| 


Financing Foreseen | 


From Our Own Correspondent 


MONTREAL, — Rumor still 
indicates that the International 
Paper Company is to under- 
take new financing compara- 
tively shortly. Just what form 
the new financing. will take is 
not yet known. It is hardly 
likely that the company would 
issue new preferred stock with 
earnings at present not equal 
to preferred stock dividends re- 
quirements, International Pa- 

er though, has gigantic assets 
in Canada which have not been 
mortgaged by the issuance of 
bonds. 


TWIN CITY FILES | 
APPEAL TO BOARD 
~ FOR HIGHER FARE 


Application Delayed to. 
Keep Issue Out of 


Politics 

Advices from St. Paul, Minn,, are 
that the Minnesota railroad board 
will set a date this week for the | 
hearing of the application of the 
Twin City Rapid Transit Co. for in- 
creased fares in St, Paul, Minneap- 
olis, Stillwater, South St. Paul and | 
Bayport. Application of the com- 
pany ‘for higher fares closely fol- 
lowed the election, having been de- 
layed so that the street car fare 
situation would not be made a cam- | 
paign issue. Rumors in St. Paul are 
to the effect that an increase is cer- | 
tain and that the new rgtes will prob- | 
ably be two tickets ps cents and | 
an increase in cash f:fes from 8 to 9 | 
or 10 cents. 


Decline in Passengers 


In a statement accompanying the 
application, President Horace Lowry 
says: 

“The increase granted us January 1, 
1926, did not anticipate this unprece- 
dented falling-off in passengers. From 
1920 to 1927 the population of St. Paul 
and Minneapolis increased 10 per cent. 
During this period revenue passengers 
decreased 25 per cent. and registered 
automobiles increased 102 per cent. 

“There is some confusion in the pub- 
lic mind as to the meaning of ‘reason- | 
able return on the value of the pro -| 
erty.’ Let it be understood that a fair 
return does not mean a return on the 
outstanding stocks and bonds of the 
company. A reasonable return on the | 
fair value of the property never has | 
been and cannot be a guaranty of any | 
earnings on stocks and bonds. v is a) 
return on the established value of the 
property.” | 

Value Behind Shares 


According to the valuations which | 
have been approved by the Minnesota | 
Railroad and Warehouse Commission, | 
there is a property valuation of ap-| 
proximately $100 for each share of | 
common stock, which has been selling | 
recently at from $37 to $39 a share. { 

Horace Lowry, president of the Twin | 
City Rapid Transit Company, reports | 
that the rate of return on investment | 
has been 4.15 per cent. on the state | 
commission’s fair value as of January | 
1, 1928, fof Minneapolis operations and | 
the return 2.53 per cent. on the St. Paul | 
operations, The petition asks for an 
increase in fare to permit a fair return | 
on valuation, but does not mention 
any definite amount. The application 
charges that “your petitioner’s prop- 
erty is being taken without due pro- 
cess of law, and your petitioner is 
denied the equal protection of the laws 
and the maintenance of the said pres- | 
ent rate of fare as so fixed and estab- | 
lished denies to your petitioner rights | 
secured it, by the Minnesota and Fed- 
eral constitutions.” 


British Demand Boosts 
Power Corporation Stock 


From Our Own Correspondent 

MONTREAL.—During the past two, 
weeks, nearly 25,000 shares of Power 
Corporation have been purchased in| 
Europe. The demand has resulted in| 
an increase in the market’s valuation | 
of the stock. The appreciation in the | 
shares of Southern Canada Power, | 
Canada Northern Power and B. C.| 
Power, has added appreciably to the | 
market valuation of the Power Corpor- 
ation’s holdings. It is understood that | 


j 


$10, 
of its holdings. | 


' 
1925 1924 1923 | 


$ 
6,623,346 6,615,045 6,883,353 — 


1926 


6,999,399 


5,498,649 | 
8,586 | 


5,507,235 
1,376,118 


5,187,916 5,072,422 5,122,504 


5,212,604 
1,550,924 1,402,541 
$2,210 * 40,290 


1,868,756 1,583,134 1,376,118 


689,258 | 
591,002 | 
95,868 

120,312 


5,072,422 


5,187,916 


1,811,483 
57,273 


: 


798,741 
634,235 


895,176 
710,281 


1,049,349 
790,599 
9,855 
216,175 


x22,322 
226,030 


28,808 
203,707 


232,515 208,707 226,030 216,175 


| Aggre. net ¢ 


}ent thorough investigation, 


| Net earn. .... 196,687 


Aggre. gross ¢ 


bears a fair relation to the market 
price, 
Is Minimum Price 

The figure 150 was not put forward, 
as the Government understands it, as 
the price at which the stock would be | 


| allotted, but is a minimum price, and 


if present conditions continue the ac- 
tual price would undoubtedly be con- 
siderably higher. The company dis- 
claims any desire to’ benefit its share- 
holders at the expense of the consum- 
ers and in order that its position might 
be clear, it presented a resolution 

assed by the directors on October 1 
ast, which reads as follows: 

“The manager read the objections 
raised by the city to the pending on 
cation for increase of capital stock as 
the same have appeared in the public 
press. After discussion, it was unani- 
mously resolved that the government 
be advised that the company is willing 
that the new capital stock to be issued 
from time to time shall be sold by pub- 
lic auction or by public tender or by 
allotment or partly by one method, and 
partly by another, as the government | 
may now decide in the circumstances 
to be the best method.” 

On behalf of the City of Toronto, 
Mr, Geary urged with great force that | 
the allotment of stock among share- | 
holders a ener destroy compe- 
tition and permit what is commonly | 
known as “melon cutting,” whereby 
shareholders-receive stock at less than 
its real value. He did not charge the 
company with unduly favoring its 
shareholders in the past, but he ob- 
jected to the principle underlying non- 
competitive selling of stock, particu- 
larly in the case of a public utility 
where municipalities have a direct in- 
terest in the profits of the company. 

After giving the matter the fullest 
consideration, the government is of the 
oe that effect must be given to 

r. Geary’s contention. Assuming, as 
the government is prepared to do'| 


(there being no allegation to the con- | 


trary put before us) that the company 
has acted with entire fairness between 
its shareholders and consumers since | 
1914, during which period allotment has 
been the practice, nevertheless all 
parties interested in the company are 
entitled to have the sale of stock sur- 
rounded by such safeguards as will 
eliminate any apparent conflict of in- | 
terest. ; 


Care for Expansion Period 


,The government, has, therefore, de- | 
cided that the provisions of the sup- | 
eer letters patent of 1914, per- 
mitting allotment of stock, shall no 
longer apply, but the provisions of the 
letters patent of 1913 shall apply to the 
issue of this new stock. It is stated 
that the increased capital was intended 
to take care of an expansion period 
for ten or twelve years. It is, there- 
fore, thought proper to limit the 
amount of stock that the company may 
issue in any one calendar year to §$1,- 


One or two other questions were not 


| disposed of at the hearing. The city re- 


quests an audit. It is pointed out for 
the company, and not denied by the 
city, that there have been a great num- 
ber of audits during the last ten years. 
The company says some 15 annual or 
special audits have taken place, some 
of them under the supervision of 
Thomas Bradshaw and other gentle- 
men of high standing. The last of 
them, I be lieve, occupied over three 
months. While it is difficult to see 
with this number of audits and appar- 
{ how any- 
thing of substance has been overlooked, 
the government is quite willing, if the 
city so desires and will undertake the 
expense, to direct that a further audit 
be made b r G. T. Clarkson, the govern- 
ment’s auditor. But if the city desires 
this, it should so elect within three 
months. If such audit is undertaken, 
the government will see that the audi- 
tor is afforded access to all the com- | 
pany’s papers and documents, so that | 
he will be able to make an exhaustive | 
report on the company’s affairs. 


' 
Service Charge Is Upheld 


Two other matters were complained 
of. Objection was made against the 
company’s service charge. The govern- | 
ment is disposed to think that a reas- | 
onable service charge, the receipts from | 
which form part of the company’s | 
revenue and go to reduce tHe price of 
as to consumers, is not objectionable. | 
he other objection was to the man- | 
ner of keeping accounts of. the con- | 
sumers resident in different munici- 
palities. The Consumers’ Gas Com- | 
pany, it seems to us, must be regarded 
as one large public utility organization, | 
and it must expand in anticipation of | 
the rapid erences taking place in 
and about the City of Toronto. The | 
Act of 1887, so far as it is to be re-| 
garded as a statutory contract, seems 


= | 
Public Utility Earnings | 
— —— 


Southern Canada Power 
Oct. 1928 
$172,171 

58,425 


$113,746 


Oct. 1927 
$137,659 | 
48,239 


$ 89,420 | 


Nerthern Mexico Power | 
October— 1927 Increase % | 
$ 128,416 § $14,099 10.98 

14,052 13.28 


65,781 5.17 
54,814 §& 17)! 


Gross earnings 
Operating expenses .... 


Net earnings 


1,271,759 
1,060,030 


1,837,541 
1,114,845 


B.C. Electric 
192 1928 Increase | 


25,409 


September -— f 
Gross earn. .. 1,059,017 
Expenses, main- 

tenance, etc. 756,298 


302,719 


1,084,426 

758,107 
"$26,319 
3,318,921 


935,365 


Net income ... 


3,152,646 


Agere. net ft 850,915 
t—From July 1 to Sept. 30, 1928, 


166,275 
102,450 


Agere. gross + 


Winnipeg Electric ‘| 

1927 1928 Increase | 
August-— x 

Gross earn. ... 24,926 


31,675 
x6,749 
144,971 


x91,224 


$ 
437,665 
$01,028 


462,591 
332,703 


129,888 
3,899,289 4,044,260 


1,370,075 


1,278,851 


tion be not granted until the city and | 
others interested had an opportunity of | 
presenting their objections to the Cab- 
inet. At the ¢ity’s request, the hearing | 
was fixed for Friday, the second in- 
stant, when Mr. Geary appeared on be- 
half of the city and Mr. Tilley appeared | 
for the Consumers’ Gas Company. A 
number of controllers, aldermen and 
representative citizens were present, | 
all of whom were given an opportunity | 
of presenting their views. 


No Objection Increase 


t was intimated at the conclusion | 
of the hearing that no great objection 
appeared to be voleedl against the 
amount of the increase. It was quite 
apparent that the real objection was 
urged against the suggested method of 
the disposition of the new stock. 

The government has since then care- 


¥—From Ist Jan. to end of Aug. 
x ~-Decrease. 


Can. Western Natural Gas = 
927 


7: Increase 
263,065 
197,750 
196,107 
173,618 
99,446 
66,761 


January 
February 
March 
April 


y 
June 
July 
August 
Scptember .. 


Aggre. earn. f 1,031,115 


143,657 | 


x— Decrease. 
'—From Ist Jan. to 30th Sept. 


Brazilian Traction 


1928 Increase 


October— 


The Magnet of 


New Industry 


British 
Columbia 
possesses/over five 


million horsepower of which : 


about 10% has been developed. / 
@ The history of every Canadian com 
munity following the development of adjacent’ ; 


es 


The ongeteine of te 


water powers is a story of industrial growth, 
inflowing of population, greater business oppot- 


tunities and prosperity... 4 British Columbia's in- 


dustries have increased 300% in number in eight 
years. Vancouver's port revenues have in- 
creased 890% in six years. Exports in- 


creased 463% from 1921 to 1927. 
@ The growth of British Col- 


umbia Power Corporation 
will undoubtedly par- 
allel the growth of 
the territoryit 
eerves. 
ls 


to have been made with other munici- 
palities as well as Toronto, and it would 
appear not to be unreasonable on the 
part of the company that it does not 
split up its undertaking for accounting 
or, for other purposes. However, if the 
city decides to have an audit by Mr. 
Clarkson and they desire to have these 
two subjects inquired into and report- 
ed upon, the auditor will be requested 
to report fully upon both these mat- 
ters. 

In view of some suggestion that took 
place at the hearing that this matter 


ernment can see 


of the New York 


HIS MAN is a business 

prophet. He does not 
really look into a crystal ball 
but he reads the future never- 
theless and he sees new cities 
yet unbuilt. He is important 
in the telephone business. 


He judges the future from 
the facts of the present and it 


is his job to judge with accu- © 


racy. He must judge with 
accuracy because, in a tele- 
phone system, plans must be 

.made for years ahead and 
millions of dollars are in- 
volved. 


With a railway there must 
be tracks and stations before 
trains can run. With a tele- 
phone system there must be 
conduits and central ex- 
changes before telephones 
can go in. 


‘To wait until people are 
clamoring for telephones is 
too late. 


HE BUSINESS PRO- 

PHET does not wait. 
He comes tothe management 
with his charts and graphs 
and figures and says: 


“In 1930 the demand in On- 
tario will be 80,000 new tele- 
phones. They will be wanted 
here and here and here,” 


Or he says: “Within the next 
five years the Province of 
Quebec will need at least 
forty per cent more exchange 
capacity”. 


And the management does 
not wait either. They know it 


should be dealt with by special act of 
the legislature, it may be well to point 
out that the procedure adopted in this 
application is in full accord with the 
practice established by the law of the 
province many years ago ahd which has 
worked very satisfactorily. 


ing from it in this case. 
Investigate Canadian Utilities 


_ David Cowan, who until recently was 
in charge of the Statistical Department 


British Columbia Power Co 
Class “A*? Shares 


LOOK AHEAD 
making to-day, 


Price: At the Market . 


IMITED 


ton * 
Victoria Vane 


dence in Montreal, Ca 


with Otis & Co. 
The gov-| Radio television broa 
no reason for depart- 


the transmission of. 
natural colors, accord 
noff, vice-president an 


Office of Otis & Co., | erica. 


ECAUSE THE BUSI-e -- 


NESS.PROPHET spoke 
in time and the management 
acted promptly there are 
139,000 telephones being in-* 
stalled in Ontario and Quebec 
this year. Without them there 
would be inconvenience and 
confusion now in thousands 
of new homes and offices. 


Next year the business out- 
look calls for spending over 
twenty-seven million dollars 
‘to extend and renew the sys- | 
tem and plans have been 
made to do so. 


For the next five years the 
telephone expansion definite- 
ly known to be needed in the 
two provinces means over 
one hundred million dollars. 


INDING THE MONEY, 

is a problem. It is as © 
great a problem as the com- 
plications of engineering an 
organization. 


Every year as the country 
grows there must be new 
money ready so that the tele- 
phone system may keep pace. 


Every year thus far the 
money has been ready be- 
cause the policy of the tele- 
phone system has been for- 
tunate in attracting the sup- 
port of conservative and reli- 
able investors who have not 
been subject to the influence 
. of market fluctuations, 


HAT IS HOW the busi- 
ness prophet and _his 
graphs have been made ef- 
fective. And that is why the 


NESBITT, THOMSON & COMPA 


Montreal Quebec Ottawa 
Winnipeg Saskatoon 


has left New York to take 


look over the Canadian 
field, and will retain. his 


organized scale may be e: 
in three to five years, tog 


ager of the Radio Corpo 


+ > Fz) 


telephone management has 
always met 

Canadian pro- 

gress withcon- 

fidence and en- 

thusiasm. 


$3,710,847 
1,562,910 

Net earn. 2,147,487 
Ten Months— 

Gr. earn. $35,403,057 

Net earn. 20,585,085 
Figures for the past 

low: 


, $404,688 | 
1,395,269 167,641 | 
' 


$1,910,390 $237,047 | 
$31,724,786 $3,678,271 


18,394,841 2,190,244 | 
thirteen months fol- 


Gr. earn. 


© 
Oper, exp. 


| As the representations made to/ fully considered the manner in which 
the cabinet some three weeks ago | this additional stock should be disposed 
were the result of the attacks by/| of. The company’s supplementary let- 


| civie politicians on the gas company | —. pans <t Apia dia Bet permit stock 
serving Toronto . . | t© be allotte to shareholders. It was 
g and environs, and as | required that it should be sold by auc- 


the government’s attitude upholds! ,;:; 

a" 2 *;tion or by tender. In 1914, h . 
the gas company in every particular | further letters patent were "tasaed 
except in the matter of allotting; which authorized allotment and the 
| stock, the prime minigter’s statement | company, by its formal petition, asks 


| is of general interest to shareholders. that the right to allot given in 1914 
It follows in full: |} at net less than $150 per share be con- 


: : ti : i 
Some time ago the Consumers’ inued as to the new stock to be issued. 


in I ” : ; e i Ga j i 
Metals, ceotend, oe Seen | Hey eer eens —e Company made application in the ordi- | stilts fella oo eens the wide a im” is 
Cateiien ghd Ambrican interests t5| siz month: merraice Gaede ering |nary| way to the department of the/ the stock offered, and states that that | April 
= Ta Ulnssal eopleontion ned mix See © producing prop-| provincial secretary for supplementary | method of financing f iled They | May 
bebe i “a ~ aa ee ae eee aoe “> lo patent authorizing an increase | argue that allotment eane eae | June 
sr oor pee See Sess strict, United § , i i yr isposing 
Already interested heavily in Cana-/ with five milling plants and ptcocee . fob sailioae tao representa, | venders is the best method of Chaposing 
dian properties, noticeably near Sud- capacity of 4,000 tons daily, h. 


is up to them to prepare now. 
If they don’t they will be 
falling down on their job; 
they will not be keeping pace 
with the country. 
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' Canadian Capital in Canam Metals 
A new corporation with headquarters 


Net 
$1,910,390 
1,902,081 
1,757,700 


Increase 
$127,436 | 
242,930 
301,508 


Gross 

-+ $3,305,659 
3,303,181 
3,292,022 


FOSTORTAG 


EE OM 
| bury, Ontario, and in the Chandiére 


| district of Quebec, Canam Metals has 3,807,175 


3,312,804 
3.390.396 
3,395,968 
3,601,288 
3,631,329 
3,664,401 
3,771,086 
3,718,263 
3,710,347 


1,922,570 
1,828,243 
1,933,880 
1,992,646 
2,099,738 
2,118,862 
2,135,850 
2,197,504 
2,210,355 
2,147,437 


247,641 
213,670 
168,308 
249,032 
198,269 
208,639 | 


Published by The Bell Telephone Company. of Canada to tell you something 
about the telephone business and the people in it. 
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149,088 
Representa- | cf stock, and is fair to the consumers 207,301 


tives of the city asked that the applica- of gas provided the allotment price ae 
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sber 23, 1928 


We Deal in— 


4 C.N.R. 8%; . ssvrievccsslBB4 
Se C.N.R. 410%]. ooo eee es 1954 
. P.R ORo viva mec ceay sth Bee 


oO; 


. . 1956 
Gatineau Power 6% et 
Manitoba Power 5a 
Montreal Power 5%. . . 
Montreal Tramways 5%1941 
Montreal Tramways 5%1955 
Quebec Power 


. 44% 1967 
United Securities 514% 1952 
Winnipeg Electric 6%..1954 
Anticosti Corp. 614%. .1941 
Anticosti » 7% 
Preferred S 
Canada Cement 514%. .1947 
International Pa 
Windsor Hotel 6% 
Windsor Hotel 6 
Preferred Shares 
Wayagamack 6% 
Wayagamack 614%.... 
At all times we are 
to submit satisfactory bids for 
the purchase in odd lots, of 
Canadian Government, Muni- 
cipal and high-grade Corpora- 
tion Bonds. 


RENE-T.LECLERC 
Be. incerperated 


Mentreal:- 246 St. James St. W. 
Quebec:- 71 St. Peter St. 


W. F. MAHON & CO. 
Investment Bankers since 1907 


177 Hollis Street’ 


We offer the .% Preferred Stock of 
the Ontario Tebacco Plantations, 
Limited, at an attractive price and 
recommend its purchase now, prior 
te its being listed on the Stock Ex- 
changes. 


Barrett & Wood, 
Limited 
Investment Bankers 


132 St. James &t., 
MONTREAL 


Established 
1910 


Limitée 
Investment Bankers 


Kippen & ComPANy 


NC RPO :.s ska 
INVESTMEN1 BANKER‘ 


4 HOSPITAL STREE 
MONTREAI 


——— | 


 Newsof 
BOND MART GAINS 


SOME IN STRENGTH; 
DEMAND IS LIMITED 


‘Provided There Are No 
Large Offerings Prices 
Should: Hold 


The bond market is showing a 
more satisfactory trend than it did 
a few months ago and there is rea- 
son to believe that with the new 
year the situation may be even bet- 
ter. During the past few months 
there has not been much activity it 
is true. The stock market stil! con- 
tinues to be more attractive to the 
investor than the bond market. Cor- 
porations find it more profitable to 
do their financing by means of stock 
issues with the interest prevailin 
in stocks and as a result, this meth 
is followed, when possible, both to 
the advantage of the corporation 
and the issuing house which finds it 
easier to distribute the offerings. 
One encouraging fact with regard 
to the situation is that bond issues 
which have been made have been ab- 
sorbed in a satisfactory manner and 
providing there are no very large 
offerings in the near future, the 
healthy state of the market should 
hold and improve. With the limited 
demand now existing it is felt that 
an abundance of issues would have 
a decidedly depressing effect and 
cause a reaction. 

Revival Across the Line 


In the United States the bond mar- 
ket is experiencing a revival of in- 
terest. A number of municipalities 
and corporations are considering. 
new issues in the near future te. | 
thére is a general feeling that. the 
market is in a position to absorb the 
issues. No doubt such a revival will 
stimulate the Canadian market and 
win some investors back to this field: 
In Canada throughout 1928 - bond 
issues have been much fewer than 
in 1927. Rates have not been favor- 
able and issuing houses have not 
shown any eagerness to participate 
in bond issues. A practice followed 
this year has been the policy of the 
provinces in selling their bonds to 
syndicates instead of calling for 
tenders. The syndicates thus formed 
have been of large companies with 
many clients with the result that 
the problem of placing the bonds has 
been reduced to the minimum. It is 
not ex , though, that the prac- 
tice will continue beyond the pres- 
ent condition of.the market as call- 
ing for tenders -is generally the 

est and best practice. 
Less Financing This Year 

Bond issues for the month of Oc- 
tober amounted to $30,996,018 ac- 
cording to figures compiled by Royal 
Securities Corp. This fixure repre- 
sents the total of all issues made by 
Canadian governments, municipali- 

| ties and corporations and is far be- 
low the total of $103,975,176 for the 
same month of last year, but is more 
than twice the total of $14,109,641 
for the month of October, 1926. For 
the year to date 1928 is still behind 
the last two years, however. In 1927 
to the end of October the issues 
amounted to $527,134,857, in 1926, 
$527,435,862 while 1928 show a total 
of $373,812,632 only. 

Corporation issues ranked first 
| during October of this year with a 
| total of $14,095,500. Provincial gov- 
ernment. issues came second with 
$11,560,500 and municipal issues 
| provided the balance of 5,340,018. 
| There were no Dominion government 
|issues during the month. 

Provincial financing was confined 
to Alberta, Manitoba and Nova 
Scotia with Alberta ranking first 
with two issues, one of $1,400,000 
and the other of $4,915,000. Munici- 
pal issues were made by towns and 


| cities in Quebec, Ontario, Manitoba, 


Alberta and British Columbia. The 

| largest individual flotation was that | 
‘of Winnipeg, the issue amounting | 
to $1,700,000. Corporation issues 

were led by the $7,900,000 flotation 

|of the Gatineau Power Co. 

| Foreign bond issues for the month | 
, totaled $60,591,000, it. is estimated 

and show a total for the year. to 

date of $499,257,400 as compared 

with $449,780,500 in 1927. 


COAST BREWERIES 
| OFFERS ITS STOCK 


|Priced at $23, Dividend 
Equal to 8 Per Cent. 
. Promised 


Coast Breweries, Ltd., is offering 
| 50,000 shares of ordinary stock through 
a syndicate of Vancouver houses com- 
| prising Branson, Brown & Co., Royal 
Financial Corp., J. B. Stevenson & Co., 
D. M. Sullivan, Ltd., R. L. Shimmin, the 
Western City Co., 
Ltd., and R. P. Clark & Co. 

The company owns practically all the 
outstanding ordinary shares of the 
Westminster Brewery, Ltd., Rainier 
Brewing Co., of Canada, Ltd., Victoria- 
Phoenix Brewing Co. (1920), Ltd., and 
Silver Spring Bank Brewery, Ltd. The 

Feompnetaa’ business is in British Col- 
|wmbia and export markets. Neither 
| Coast Breweries nor its subsidiaries 
| have any funded debt or preferred 
stocks outstanding, the ordinary shares 
being the only capital obligation. 

Details of the issue are: 

50,000 Shares 
Coast weries Ltd. 
Ordinary Stock—No Par Value. 

Company—Controls four brewing 
panies in British Columbia. 

Product—Manufacture of beer. Brands 
are Prize Ribbon, Milwaukee, Silver Spring 
and Phoenix. 

Dividend—The directors have declared their 
intention of placing the stock on an initial 

| dividend basis of $1.84 per share, being 
| equivalent to & per cent. per annum. Next 
dividend payable February 1, 1929. 

Offer—November. 1928, at $23 per share 
to yield & per cent., by Branson, Brown & 
Co. ; Royal Financial Corp. ; J. B. Stevenson ; 
D. M. Sullivan Ltd.; R. L. Shimmin; The 

| Western City Co. : Reed, Henderson Ltd., and 
| R. P. Clark & Co. 


Reed Henderson, | 


Investrnient 
| Bond Notices 


Markets 


‘C.P.R. DEBENTURES 
QUICKLY ABSORBED 


The Abitibi Power and Paper Com- | 


penys serial, 6 per cent. bonds, are 
ing redeemed on December 1 next 
following the expansidn and re- 
capitalization of the company. 

| The bonds of the various maturi- 


| ties are being redeemed as follows: 

Maturity of February Ist, 1929, at 1004,% 
of the principal amount. 

Maturity of February Ist, 1930, at 1024%% 
of the principal amount. 

Maturity of February ist, 1931, at 104% 
of the principal amount. 

Maturity of February ist, 1982, at 1054%% 
of the principal amount. 

Maturity of February Ist, 1933, at 10644% 
of the principal amount. 

Maturity of February Ist, 1934, at 107144% 
of the principal amount. 


Notice has been given to the hold- 
| ers of the Canadian Connecticut Cot- 
| ton 5% per cent. 15 year gold de- 

bentures, that the company proposes 
to redeem all those outstanding at 
103 and accrued interest on Decem- 
ber 20. 

There debentures are being given 
in exchange for the old prefe 
stock of the company. The basis of 
exchange is $50 of par value of one 
of the new debentures and two fully- 
paid new no par value common 
shares for one share of the old pre- 
ferred stock. 

This appears to be the first step 
in the distribution of the company’s 
assets following the'sale of the rere 
erty to F. J. Daniels and J. H. Web 
of Dominion Textiles. 

It will be remembered that the 
immovable property of Canadian 
Connecticut Cottons was sold for ap- 
proximately $1,800,000. As yet, no 
definite price has been fixed for the 
movable property of the company. 


FINANCING STARTS ON 
NEW TORONTO BLDG. 


Bond Issue of $425,000 To 
Cover Construction of 
Wellington Bldg. 


Financing of a new building, to be 
called the Wellington Building, which 
will be situated on the south side of 
Wellington Street, Toronto, between 
York and Simcoe Streets, is announc- 
ed by the United Bond Co., Toronto. 
The new issue will consist of first 
mortgage serial bonds to the amount 
of $425,000, to yield 6% per cent. and 
to be secured by the Wellington 
Building now in the course of con- 
struction. Interest becomes due 
semi-annually on January 5 and July 
5. Bonds are callable at 103 and 
mature at the rate of $21,000 per 
year for the years 1930 to 1934 in- 
clusive and $320,000 in 1935. 
The Wellington Building will be 
12 stories in height and of solid con- 
|erete construction with a frontage 
of 80 feet on Wellington Street, and 
a depth of 156 feet. The location 
of the building has for many years 
been an important centre for manu- 
facturers’ and wholesale agents, and 
is conveniently located near the 
Union Station, docks, customs house 
and the leading hotels. Buildi in 
this area have maintained a high 
percentage of rentals for long 
periods but many of the older build- 
ings have become antiquated and it 
it felt that the new building with its 
| modern equipment will meet a grow- 
ing demand. « Details of the issue are 
as follows: 


$425,000 
i Wellington Building 
| 6%% First Mortgage Serial Gold Bonds 
Dated: July 5, 1928 Serial Maturities. 
Security—This issue of bonds is secured by 
a direct, closed first mortgage upon land 
held in fee simple, and building thereon, now 
in course of erection, known as the Welling- 
ton Building 


Location—The land is a lot on the south | 


side of Wellington Street, Toronto, between 
York and Simcoe Streets. It has a frontage 
of 80 feet, and a depth of 156 feet. 

Buildings now existing in this district 
have for years been 95 to 100 per cent. 
rented, chiefly by representatives of old 
established houses of the highest responsi- 
bility and of national and international 
i . Such buildings are old, many of 
them unsuited to the purposes of 
ent tenants, of inferior construction and 
inconvenient; yet their tenants continue to 
occupy them, so important is the locality. 

Building—The building will be 80 by 156 
feet, 12 storeys in height, of solid reinforced 
concrete construction, sprinklered and com- 
pletely fireproof. 

Freight and passenger elevators, and other 
equipment will make it suitable to the needs 
of manufacturers agents, for whose use it 
has been particularly designed. 

Mortgagors—The Wellington Building Cor- 
poration, Limited. 

Appraisal—A conservative valuation of the 
land and building, when the latter ghall 
have been completed, as made our 
appraisers, is $733,840. .The bond issue of 
$425,000 is less than 60 per cent. of this 
conservative appraisal. 

Errnings— 

Gross revenue 
Maintenance and vacancies .... 


$134,200 
44,800 


Net revenue s $89,400 
Over three times greatest interest charge. 
| Insurance—Fire insurance will be main- 
tained to the amount of ai least $425,000 pay- 
able to the trustees for the protection of the 
bondholders in case of fire loss. 
Additional Safeguards—The first mortgage 
securing these bonds is held by the London 
|.2nd Western Trusts Company, Limited, and 
Howard C. Wade, banker, jointly, as trustees 
for the bondholders. This trust mortgage 
| requires that monthly deposits shall be 
| made to the trustees, from the income from 
| the property sufficient tc meet payments of 
| interest and principal as they mature. 
Tax Refund—The normal Dominion income 
| tax, not exceeding (wo per cent. of the in- 
| terest from these bonds, is refunded to the 
bondholders through this company, upon 
demand, making them practically a tax-free 
investment. 
Offer: By United Bond Co. at par and ac- 
erued interest. 


This Week’s Bond Sales 


Prince Edward Island 


The Province of Prince Edward Island has 
sold an issue of $270,000 4% per cent. bonds 
to Fry, Mills, Spence & Co, at 96.27, which 
is equal to a cost basis of about 4.84 per 
cent. 

Of the amount involved, $100,000 is a ten- 
year issue, and $170,000 matures in 20 years. 

The bids were: 

Fry, Mills, Spence & Co. ....eeee0+0> 96.27 
Dominion Securities -.» 96.108 
A. E. Ames & Co, pana 


Wood, Gundy & Co. . 98.85 
| Royal Securities e+» 94.768 
z.L. Graham & Co. oes 94.71 


com- | 


their pres- | 


$5,000,000 4% Debenture 
Stock Gold to Yield 
4.55 


From Our Own Correspondent 


MONTREAL.—The new issue of $5,- 
000,000 Canadian Pacific Railway, 4 per 
cent. consolidated, debenture stock 
which was offered last week was read- 
ily absorbed, and the majority of the 
new issue found its way into New 
York strong boxes. The offering was 
made by the National City Company, 
Limited, together with the National 
City Company of New York and a syn- 


dicate including the Guarantee Com- | 


any of New York and the Bank of 

ontreal. The debentures were offered 
at 88 and interest, New York payment 
and delivery, to yield 4.55 per cent. 

This 4 per cent. consolidated deben- 
ture stock is non-callable. It was au- 
thorized by an act of the Parliament 
assed in 1889 and by subsequent acts. 

y the terms of the legislature it is a 
first cha upon and over the under- 
taking, railways, works, rolling stock, 
plant, property and effects of the com- 
pany, excepting lands received by way 
of subsidy, subject, however, to the 
payment of wor ing expenses and to 
certain priorities. These aggregate at 
the present time $38,641,724 issued in 
respect of only 1,642 miles of railroad, 
whereas the lines embraced in the rail- 
s ’s traffic returns aggregate 14,574 
miles. 


the company for the“year 1927 were 
$51,392,131, while the charges on securi- 
ties underlying this debenture stock 
amounted to $1,907,396. Total fixed 
charges for 1927, including rentals 
were $15,378,869. Fixed charges were, 
therefore, earned more than 3.34 times. 


*| Net earnings for the first nine months 


of 1928, exclusive of special income 
amounted to $31,225,289, an increase of 
$6,730,044, or of 27% per cent. over the 
same period in 1927. 

After this financing, $276,544,882 de- 
benture stock will be outstanding in the 
hands of the public, while an addi- 
tional $40,000, is pledged—$15,000,- 
000 as security for $12,000,000 Canadian 
Pacific Railway Company 5 per cent. 
collateral, trust bonds, due 1934, and 

5,000, as security for the $20,- 
000,000, 4% per cent. collateral, trust 
bonds, due September 1, 1946. 


. 


EASY WASHER STOCK 
OFFERED TO PUBLIC 


Company Has Good Record 
Over Last Five 
Years 


oneepniene 

Public offering is being made of 
7,500 shares of no par value common 
stock of the Easy Washing Machine Co. 
The issue is being offered through 
McLeod, Young, Weir & Co. 

The company was established in 
in To- 
washing 
type. The 
saling and 


1920, and operates a factor 
ronto for the manufacture o 
machines of the vacuum cu 
company does both the chele 
retailing of their product. 

Particulars of the issue are: 

7,500 shares 
Easy Washing Machine Company, Ltd. 
Common Stock, No Par Value 

Capital— Authoriged Issued 
7 per cent. cumulative 

pref. stock, par $100 $600,000 $400,000 
Common stock, no par 64,000 shs. 38,460 shs. 

Company —Manufactures 
electric and gasoline engine washing ma- 
chines. Factory located at Toronto. 

Patent Rights—Taken out in Canada by 
the Syracuse Washing Machine Co., of Syra- 
euse, N. Y. This Easy washing company has 
the exclusive right to manufacture and sell 
under these and future patents, 

Sales and Earnings—Increases have been 
shown every year since 1924. Number of 
machines sold in 1927 increased 94 per cent, 
over those sold in 1924 and net earnings in 
the same three year period increased from 
$55,580 to $147,606, or 165 per cent. Net 
earnings for the six months ending June 
30, 1928, were $71,064, after depreciation 
and taxes. Estimated earnings for the year 
ending December 31, 1928, are $174,983, after 
all charges, including preferred stock divi- 
dends. 

Assets—As at June 30, 1928, $966,483. 

Management—Will remain the same. 

Dividends—-The common stock is on an 
annual dividend basis of $2 a share payable 
quarterly. ' 

Offer—November, 1928, by McLeod, Young 
& Weir, at $34 per share. 


Welland Financial Corp. 
Pays 12% Dividend 


Directors of Welland Financial Cor- 
poration, Ltd., at its meeting here re- 
cently, declared a dividend on the au- 
ditors’ statement of Nov. 10, 1928, to 
all sharehotders of record of. Nov. 21, 
1928, at the rate of 12 per cent. per 
annum. This company, organized last 
spring, has been in active business only 
| six months, and is attracting a good 
deal of local attention. * 


The statement showed that the com- 
pany’s capital at no time had been im- 
paired and that at the end of its first 
six month’s period it had a very sub- 
stantial net profit. After payment of 
the present dividend a satisfactory 
amount has been set aside as reserve. 

The company’s stock, which sold 
originally at its par value of $100 has 
lately been sold at $125 per share, and 
the directors, at their meeting recently, 
established a price of $135 for the 
treasury shares, effective Dec, 15, 1928. 
The board also decided to issue sub- 
scription warrants to present share- 
holders until Dec. 5 at $110 per share. 

Among the company’s assets is 
shown the ownership of all outstand- 
ing shares of Fidelity Trust Co, of 
Ontario, which was moved last fall 
| from London to Niagara Falls. 


Tenders and By-laws 


Nov. 24.—Timmins.—$68,500, 514 per cent, 
15 and 380-instal. local improvement and 
school debentures. H. E. Montgomery, clerk 
and treas. (See announcement on page 16). 

Nov. 26.—Nelson, B.C.—$240,000, 5 per 

| cent. 20-yr. debentures W. E. Wasson, clerk. 

Dec. 1.—Shelburne.—$70,000, 5 per cent. 
20-instalment. 

Dec. 3, Twp. of York—$2,068,516, 10, 20 
and 30-instal. debentures. C. M. Wrenshall, 
treas. (See announcement on page 16). 

Déc. 4—School Commissioners, Village of 
St. Laurent, Que.—$117,000, 5 per cent., 40 
year serial bonds; $30,800 6 per cent, 40-yr., 
serial bonds. O. W. Legault, see.-treas. 

Dec. 5.—Grand’Mere, P.Q.—$124,300, 5 per 
cent, 20-yr. serial bonds. J. E. Veziel, sec.- 


treas. 

Dec. 6.—School Trustees, City of St. Lam- 
bert, P.Q.—$260,000, 5 per cent, serial bonds. 
P. Baillargeon, sec.-treas. 

Dec. 6.—Burlington—$57,689, 5 per cent. 


15-instal. *debentures. L. Sykes, treas. 


WEEKLY RECORD OF: FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


| Place 
Kenogami School 
| Montmacny, Que. 
| —Provincial— 
Nova Scotia 


} 
| Pzince Edward Island 


Bond [ssues— Date Issued 


Wellingtom Building . 

Columbia River Longview ; 
NR bkdtbn dovceneee ese Nov. ‘ceccte 
' 


| B.C. Worsted Mills, a : 
| (Guar. by Victoria, B.C.) .... Nov. . 
| Stock Issues— 

| Dominion Oil 


Coast Breweries sereseeereeese Nov. eeeeee 


Municipal 
—Sold To— 


Dubé, Leblond & Co, : 
La Société Générale de Finance 


Royal Securities Corp. ; McLeod, Young, 
Weir & Co., and U. S. Syndicate 
Fry, Mills, Spence & Co. ...-.eeeeereetenes 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Offered by - 


POR veces United Bond Co. ......20-eseeeceeecerecere *6%,% 


J. and W. Seligman & Co.; Graham 
Parsons, & Co.; Bradford, Kimball 
& Co., and R. P. Clark & Co. ...+++++++ 
Brason, Brown & Co ....-+0+0++008 edocece 


John Stark & Co.; W.'P. McCoo & Co., 
I'ringle, Holmes & Co, ° 
Branson, Brown & Co., and Syndicate ..++« 


Cost 
Amount Price Basis 


$95,000 97.50 
44,900 99.03 


Rate Maturity 
30-yr. ser. 


10-yr. ser. 


16 
84 


96.80 


2,000,000 4 
96.27 4. 


270,000 


20-yr. 
10 and 20 yr. 


Price Yie' 


Amount 
$425,000 


Due 
serial 


Rate 


eee 


3,000,000 


614% 
125,000 


40 1958 


99% 
3% 25-yr. Rees 


6.54 


$15 eve 
$23 eee 


30,274 shs. 


no par 
60,000 she. 


no par 


THE FINANCIAL POST 


Net earnings and special income of | 


5.28 | 
5.19 | 


‘CANADA AGAINST 


~ T0.US. INDUSTRY 
‘Home Consumption 


Hydro-Electrie Power 
. Grows 


electric power is increasing at a re- 
|markable rate while exported power 
; to the United States remains prac- 
| tically constant, states J. S. Prentice, 
'discussing “Canada and Hydro- 


- EXPORT OF POWER | 


| but her cheap power enables them to 


of | 


The Canadian demand for hydro- | fined to hydraulic energy, and that Can- 


to raise the price by competing for | 
it. 

“Canada’s low tariff might not give 
certain industries requisite protection, | 


| prosper with a comparatively small | 
lamount. of, artificial aid. Moreover, 

| there are certain industries, like the 
| pulp and paper and the electro-chemical 
ones, to which cheap power is especi- 
ally necessary. Thus, in the production 

| of paper it takes practically 100 horse- | 
| power to make a ton of paper. It is not 
therefore surprising that the motive | 
power in this industry is largely con- 


| ada has taken the high position which 
she has in this field of enterprise. 
| Similarly, the electro-chemical indus- 
tries, like the Aluminum Company of 
America, have been attracted to the 
| St. Maurice and Saguenay Valleys in 





| Electric Power” appearing in the | large numbers in recent years because | 


| Journal of Politica 


as a whole the question of imported 
power is not a live issue, Canada 
has had the matter under serious 
| consideration for many years. 

The various forces underlying the 
| Canadian attitude towards the ex- 
port of hydro-electric power are 
summarized in the review under the 
classification of sentimental and 
economic. The former is comprised 
of a lingering bitterness due to the 
rebuffs met by Canadian statesmen 
during the period of continuous de- 
pression existing from 1870 to 1895 
when attempts were made to secure 
reciprocity with the United States 
and the danger of absorption which 
'is conducive to national prejudice. 


French-Canadian Pride 


The national pride of the French- 
Canadian is given as a chief reason 
for the attitude against export of 

wer from Quebec. Jean Baptiste 
rudeau, native of Quebec, upon re- 

turning from a period of work in the 
mills of New England is sure to be 
dressed in “Yankee clothes” and be 
| styling himself, John B. Waterhole. 
If power is kept at home, capital 
/comes to it, as witnesssthe Inter- 
|national Paper Company’s gigantic 
‘works on the Gatineau and St. 
Maurice Rivers, and the million dol- 
lar plant of the Aluminum Company 
of Reerkid on the Saguenay. The 
Lake St. John country was, ten years 
ago, sparsely inhabited by ple, 
quaint because of their isolation; 
i to-day the same district of Chicou- 
'timi has a population of 20,000 and 
other districts have large ae 
tions. Over 50,000 young French- 
Canadians, who would otherwise 
have gone off to work in the mills 
of New England, have been provided 
with work at home. 

The American arguments concern- 
ing the export of power are chiefly 
economic and are chiefly concerned 
with ownership. Export tends to 
be carried on by American companies 
using American capital. In a debate. 
during 1925 the Hon. Charles 
Stewart stated that he had no ob- 
jection to private ‘adividuals de- 
veloping power, as opposed to gov- 
ernments, provided that the owner- 
ship is Canadian. 

“Since the war there has been far 
more wealth in Canada available for 
investment than ever before, and in 
recent years several gréat American 
concerns operating in Canada have def- 
initely passed under Canadian control. 
Moreover, investors have shown great 
partiality for water-power stocks, as 
witness the fact that millions have 
been sent abroad to develop the water 
powers of Brazil, France, Spain, and 
other countries. Canadians therefore 
have capital, D h 
would have a preference for investing 
it at home, where the risks are better 
known, but what chance have they of 
buying out a concern when the stock 
lis entirely held by an industry south 
lof the line. A further criticism of the 
| export of power by United States com- 
| panies lies in the fact that they would 
own in Canada nothing more than a 
power house and a transmission line to 
| the border. Now hydro-electric power 
| stations are remarkable in that they 
|ean generate enormous power with al- 

| most no staff whatever. 

| “Of course it may readily be argued 
| that any unused utilities in one coun- 
ltry ought to be made available for 
|those who need them in other coun- 
| tries, and that only thus can the great- 
est good ultimately come to the coun- 
try which possesses them. Thus, in this 
case it is easy to show that the export 
|of surplus power to the United States 
would only take place if it would pro- 
vide American plants and people with 
| cheaper power than they could other- 
| wise secure, and that Canadians would 
ee by the greater prosperity which 





| 


| 


would result in the United States. In 
answer to this it must be admitted 
that Canadian national sentiment does 
not desire American prosperity merely 
that Canadians may share in it. 

“The fear in Canada that unless an 
embargo on hydro-electric power is put 
into effect vested interests will tend 
to be created is one of the chief rea- 
sons against the export of power. 
Annual licenses do not prevent the 
gradual growth of a vested interest 
unless the most rigid control is ex- 
erted over the power to insure its not 
being used in any area to the exclu- 
sion of other sources of electric power. 

“In 1925 a duty of $1.95 per horse- 
power year was imposed, which affected 
all consumers of exported power. As 
to whether Canada was wise in impos- 
ing the duty, much might be said. If it 
was imposed to check the export of 

ower it has been definitely a failure. 

o accomplish that end it should have 
been several times as high as it was. 
Phere is also the old question as to 
whether the tariff is the best method of 
carrying out a policy of this character, 
but into that question I do not pro- 
pose to enter. Suffice it to say that the 
tax was never spoken of, by any govern- 
ment representative as being for 
revenue purposes,” E : 

The trend of domestic consumption 
is decidedly upwards while exports 
remain at approximately the same 
level. In 1911 of the power produced 
in Canada 67.8 per cent. was ex- 
ported while in 1926 only 13.4 per 
cent. was exported. During the 15 
year period exports rose by 252 per 
cent., but production increased by 
3,434 per cent. It is evident that 
the Canadian demand has increased 
with startling rapiditv. But even if 
there were power which would not 
be consumed at home at rates which 
Americans would be willing to pay, 
Canadians are unwilling to allow it 
to be ron because they believe 
it should be sold at home cheaply 
and Americans should not be allowed 


CAREFUL INVESTORS 
SHOULD BUY 
MUNICIPAL BONDS. 


Invest your money in safe and read- 
ily resaleable municipal bonds tc 
yield 5% or more. Every bond is 
legal for the investment of trusi, 
funds. 

For over seventeen years we have 
given the most careful study to what 
constitutes real security behinc 
municipal tonds and our standarde 
are generally used by the largesi 
buyers of bonds in Canada. 


| W.L. McKinnon & Co. 
‘| 205 McKinnon Bldg., Toronto 
Tel. Elgin 4429 


Chicago. While to the United States | ¢xPeriences 


and presumably they | 


| 


| 


j 
| 


Economy of | of the stores of power avaijable. These | 


have made’ Canadians | 
eenly aware of the advantage which 

the possession of great water-power | 
| resources gives the Dominion in vari- | 
}ous branches of industry, and they 

realize that the nearness of this power 

to the chief centres of manufacturing 

~—Vancouver, Winnipeg, Toronto, Ham- 

ilton, _Montreal and Quebec — makes 

their industrial future very promising. 

They do not mean to have their ad- 

vantage in cheap power wrested from 

them by American competition for it, 

or by heavy exportations of it for the 

use of competitors. 

“While national prejudices toward 
the United States, which express them- 
selves in fears, partly real and partly 
false, of American vested interests and 
power trusts do greatly color the at- 
titude of Canadians toward the export 
of power, the main motives lie else- 
where. In Quebec they are racial and 
religious. In New Brunswick and Brit- 
ish Columbia the chief aim is to keep 
power and raw materials at home, and 
use idle population that otherwise 
might migrate, to manufacture the raw 
materials into completed products. In 
Ontario and Manitoba, the desire is to 
provide power below cost in rural dis- 
tricts to lighten work and add to the 
amenities of life, and in towns at cost 
so as to attract industry yet distribute 
it as evenly as the nature of different 
industries makes possible over each 
province. In such schemes the policy 
of exporting power can have no place.” | 


Noble Five Uncovers 
25 Feet of Clean Ore’ 


From Our Own Correspondent 

NELSON, B. C.—A 25-foot width of 
clean ore from the hanging wall, with 
no foot wall yet in sight, is the result 
of the first attempt of Manager Paul 
Lincoln, of the Noble Five mine, to 
probe the width of the Deadman shoot 
found this fall at 1,100 feet new depth, 
the sensation of the season in the 
Slocan. 

After following the shoot for 150 
feet, for the greater part of the dis- 
tance with a tunnel width of 10 feet, 
Mr. Lincoln, a few days ago, discon- 
tinued drifting in this shoot, with the 
face still in ore, for the reason that 
all the bins were full of high grade 
mill feed, and there would be no bin 
space until the modernized mill should 
start up, which will be this month. 

To keep up exploration of the shoot, 
however, it was decided to raise from 
a point. where the ore was cleanest,,and | 
therefore of shipping grade, first find- 
ing the foot wall, since development 
ore from such a point could be shipped 
direct to Trail without intervention of 
the mill. Sill sets for the raise were 
prepared, but the cross-cutting did not | 
reveal the foot wall. 
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The Partners Personally Advise as te 
Investments 


Safeguards 


When you invest in United 
Bonds you purchase the follow- 
ing safeguards: 

Every United Bond is a first 
claim upon a single, legally de- 
scribed property. 

Such property consists of land 
and building, well located and 
income-bearing, in a prosperous 


a 
here is in such property, upon 
the most conservative appraisal, 
a great margin of value beyond 
the total amount of the bond 
issue. 

The trustees of every issue of 
United Bonds are an old, respon- 
sible Canadian Trust Company. 

Will you let us send you our 
booklet, “The Highroad, a Guide 
to Good Investment”? 


UNITED BOND CO., LTD. 
302 Bay Street, TORONTO 


Security Building, 
WINDSOR 


COUPON 


United Bord Company, Ltd., 
Dept. 18, 

302 Bay St., Toronto, or 
Security Building, Windsor. 

Without placing me under any 
obligation whatever, send me copy of 
your booklet, “The Highroad, a Guide 
to Good Investment.” 
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debe, 


somewhat disappointed at the deci- 
sion of the cabinet, since it does not 
seem that the allotment method has 
worked any injustice to the public or 
to the gas company’s customers. 


It may not make very much differ-. 


in-| ence from the point of view of the 


ee it rly, $1. 
c Half yearly, 
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come 
‘will be lengthened by the re- 
on of. disease; power will be 
ext. ed from seemingly static 
things; industries will be made to 
‘flourish here that are now considered 
Sgmsuitable because of some geo- 
"graphical, climatic or other barrier. 
‘Such things have been accomplished 
elsewhere; such ‘things will be ac- 
"somplished in Ontario and every other 
; ince that takes up research. 
_ Ontario’s premier has done well to 
“make it clear that no conflict with 
| the Federal scheme for research is 
templated... Both foundations can 
“work together. Ottawa can assign 
» definite research activities to On- 
io; Ontario can call upon the re- 
of the federal laboratories 
p) when necessary. The two fields are 
complementary. 
Canada has in the past benefited 
trom the research activities of other 
nations and has not been paying its 
fair share of the burden. Even if we 
ae satisfied with this selfish atti- 
» we could not ignore research 


4g : 


ee 
Be 
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urce 


: home for there are specific prob- 


Jems demanding attention in this 
country that are not being studied 
| in other countries because the prob- 
“lems do not exist there. 

- -Big business is behind research 
and the proof of it is the fact that 


i 


Ontario's foundation has come from 
only 49 people—an average subscrip- 
| tion of over $25,000. 
>‘ NOCOUNTY FAIR MELON 
| "THE Ontario cabinet has ruled that 
| -™ the Consumers’ Gas Co. of To- 
-fonto may raise additional capital 
* through sale of stock by tender or by 
- public auction, but that it must not 
|, allot the additional stock to share- 
"holders on a pro rata basis. 
_- If the government had permitted 
‘the allotment method, it is believed 
that the directors would have offered 
the stock to its shareholders at $170 
per share on the basis of one new 
“share for each twelve held. The 
stock recently has been selling at 
* $200, so that the rights would have 
been worth $2.50 a share. At $200 a 


<8 


success. 

iss in what directions? That 
definitely answered by refer- 
the results of research work 


$1,300,000 already subscribed for 


company. Stock sold by allotment 
at $170 per share would cost the 
company $10 per share per year in 
dividends, In other words, the com- 
pany would be getting additional cap- 
ital immediately at a cost of 5.88 per 
cent. Under present conditions it is 
doubtful if there could be -a much 
cheaper method of financing. Six 
per cent. preferred stocks are not yet 
often selling above par. And the 
persons who are the successful bid- 
ders for the bulk of the gas company 
stock will be acting as wholesalers 
and will demand something for their 
trouble. The company will be doing 
well, in these circumstances, if by 
tender the money can be raised as 
cheaply as by allotment over a term 
of years, for, as has been pointed 
out previously, it is an economic ad- 
vantage for a sound company such 
as Consumers’ Gas to have a large 
body of shareholders ready to put 
more capital into the company at 
any time, whether money conditions 
are favorable or not. Cost of 
capital is one of the major items in 
the cost of gas piped to the kitchen 
stove. 

The Ontario Government’s deci- 
sion has. the virtue that it is not ir- 
revocable and that it provides for 
annual issues of capital. It is prob- 
able that the tender method, dis- 
earded before the war, will be tried 
before there is an auction. If nefther 
method proves advantageous to the 
company, it is probable that the gov- 
ernment, in the interest of the users 
of gas as well as the company, will 
revise its judgment. In the mean- 
time, the pronouncement tends to 
dispose of the attacks of parish poli- 
ticians on the company and in that 
regard enhances the merit of the 
investment. 


THE HUDSON BAY LINE 
THE’ Moose Jaw ‘Times-Herald 

raises its voice to protest against 
thesstatement of The Financial Post 
that “the Hudson Bay Line finds its 
chief support among Canadian busi- 
ness men in its undoubted appeal as 
a colonization and development road 
to tap enormous mineral and timber 
resources known to exist along the 
line.” . 

The Times-Herald’s editor believes 
that this statement indicates that 
Eastern interests will try “to have 
the road held down to the position 
of a colonization line to tap our min- 
eral and timber resources.” 

“Held down” is hardly the right 
expression. The C.P.R. was a coloni- 
zation road, if there ever was one, 
and the C.P.R. made the West. The 
Temiskaming and Northern Ontario 
Railway was a colonization and de- 
velopment road, and it made North- 
ern Ontario. It literally found and 
built an Eldorado. 

The Times-Herald is wrong in as- 
suming that there is united opposition 
in the East to the Hudson Bay Rail- 
way. Its intemperate language in 
referring to the “narrow selfishness 
of the little Canadians of our big 
Eastern cities,” is not justified by 
the facts of the case and is not cal- 
culated to increase the feeling of 
good will in the land. As we inter- 
pret the attitude of the East, it has 
been one of waiting to be shown 
that the railway was justified as an 
economic experiment; tHe, East was 
not ready to accept the estimate of 
the Western people as to the costs 
of the line and the results that would 
be achieved. Looking through our 
file of clippings on the line we find 
that a scant five years ago Western 
papers were pointing out that the 
line could be finished for $4,000,000 
or $5,000,000. They were demand- 
ing too, that it be completed to Port 
Nelson and they put out all sorts of 
propaganda to have that terminal 
continued. They made the state- 
ment that the Arctic Straits were 
navigable, but were able to offer no 
evidence because there was no s¢ien- 
tific, engineering evidence available. 
Now more information is available, 
the information that the Eastern 
and Western business men alike, de- 
manded. We know that it will take 
many times $5,000,000 to finish the 
line, build a port and establish a line 
of steamships to Europe. We know 
that Port Nelson as a port would 
have been a ghastly mistake. We 
know that the Straits are navigable 
for a substantial length of time in 
each year. We know, too, something 
about the mineral resources along 
the line and we know more about the 
agricultural, timber and water power 
resources of the area served. 

With this information, opinion in 
the East has begun to crystallize. It 
cannot be said that it has changed 
because opinion was suspended by 
most people. Now the East is ready 
to support the West in its demand 
for the line, but hopes that the ex- 
penditures can be held within esti- 
mates. And business men, until they 
see a few years’ operating results, 
will withhold judgment as to the 
feasibility of shipping grain to Eu- 
rope via the Hudson Bay route, while 
looking forward to impressive min- 
eral and agricultural development 
os the route almost from the 
start. 
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MORE FOR THE MONEY 


HE GLOBE, of Toronto, writes a 
very friendly editorial about a 


cost of providing service to all of 
the previous customers. If there are 
five thousand telephones in one com- 
munity they can all be tied into one 
exchange and the number of calls 
going through the exchange is small. 
But when it is necessary to have sev- 
eral exchanges, all of which must be 
interconnected a new element of cost 
is introduced. And as the number of 
telephones in a city increases the 
number of people who can be reached 
from any one phone also increases. 
There are more people to talk to and 
so more telephone conversations are 
carried on per telephone. Thus a 
second element in increased costs is 
introduced. The man in the small 
city can talk to 5,000 people without 
paying a toll line charge. The man 
in Toronto can talk to around 125,- 
000 people without paying toll 
charges., It is possible to give the 
man in the first city his service at 
less cost than must be charged to the 
man in the larger city. 

However the subscribers benefit 
from this growth that costs them 
money. A telephone line with six 
subscribers is not worth much to any 
one of the six. They can only talk to 
the other five. If there are 100 con- 
nections the service is more valuable; 
if there are 1,000 it is still more 
valuable. When the number of peo- 
ple that can be reached simply by 
dialing a number on the telephone 
runs up into the scores of thousands 
the telephone becomes a means of 
communication that has a value that 
can not be measured by any service 
fee. 


A VISIT FOR MR. ROBB 

. IS not very far, in Ottawa, from 

the office of Hon. James A. Robb, 
the minister of finance, to the office 
of Hon. Ferdinand Rinfret, the sec- 
retary of state. There can be no 
doubt that Mr. Robb, who has under 
hic wing the federally incorporated 
trust companies, is somewhat per- 
turbed by the somewhat reckless 
manner in which Mr. Rinfret’s of- 
ficers are issuing charters to invest- 
ment companies that call themselves 
“trusts” but that do not have to obey 
the trust company laws. That being 
so, a little personal visit by Mr. Robb 
to his confrére’s office, with a frank 
exposition of his views on the subject, 
might serve the purpose of leading 
Mr. Rinfret to give his young men 
instructions not to issue letters 
patent to investment “trusts.” There 
are many other names that could be 
used to. describe investment compan- 
ies and it is not essential that the 
public mind should be confused by 
reason of the government requiring 
one class of trust company to be in- 
corporated by act of parliament, 
while another class of so-called trust 
company is incorporated by depart- 
mental procedure. One class of com- 
pany is, of course, a trust company 
in the Canadian sense of the word 
while the other is not. Since it is 
not it shoulg not be called for the 
name of a trust company. 

The lack of definiteness in Ot- 
tawa’s policy in this regard ought to 
be cleared up and a private conver- 
sation would do it. 


ALBERTA COAL AGAIN 
.RENEWED and increased effort 

will be made by Alberta coal op- 
erators next year to get business in 
the Ontario market. It is proposed 
to put on a vigorous campaign, 
which will be of a combined educa- 
tional and selling character, and con- 
siderable publicity is expected to 
have already resulted from the mis- 
sionary work done in Toronto dur- 
ing the present year, particularly at 
the Canadian National Exhibition. 
The operators will ask that the low, 
rate period, during which coal may 
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‘THE last word in telephone trouble 
cases is reported by the British 
Columbia Telephone Co. After call- 
ing three times to repair a phone 
which was out of order,,the repair 
man caught the infant member of 
the household calmly cutting its 
teeth on the telephone cord. Mois- 
ture from the child’s mouth caused 
a short circuit of the wires which 
continued until the cord became dry 
when the telephone would again start 
to function properly. The child will 
be given a new teether and the tele- 
phone will no longer cause trouble. 


OR the first time, so far as it can 

be recalled, a large issue of notes 
was sold in New York the other day 
to pay in part the Federal and State 
inheritance taxes of a wealthy man 
whose death occurred at a time when 
the estate was not gene rich 
in cash, although the value of the 
property left by him was tremen- 
dous. The financing was for the 
estate of the late Henry E. Hunting- 
ton, pioneer railroad builder and 
one of the wealthiest men in 
the United States. This unusual 
issue took the form of $9,500,000 of 
five-year 6 oF cent. —, fund 
gold notes which were priced by the 
bankers at par. 

When Mr. Huntington died the ex- 
ecutors paid what might be called 
the current debts and the small be- 
quests under the will. The issue of 
securities is to enable them to pay 
several million dollars in notes given 
by Mr. Huntington in connection 
with the purchase of art treasures 
as well as the inheritance taxes lev- 
ied by the State of California and the 
United States Government. Upon 
completionyof financing all known 
claims against the estate will have 
been paid and the executors will have 
a balance of more than $500,000 in 
cash, plus securities valued in the 
appraisal at more than $40,000,000. 


casteaiehnigguins 

ANADIAN visitors to New York, 

who have picked up copies of 
the New York Telegraph in its new 
guise, have found it unlike any other 
newspaper. It still specializes in 
theatrical and sporting news and 
when the Graf flew over New York, 
the Telegraph gave it a modest 
column while it featured a story 
about Eddie Foy’s portrait, that was 
causing some kind of a fuss at the 
Lamb’s Club. 

The \ Telegraph editorial page 
has been thrown overboard by Gene 
Fowler the new editer who used to 
.be ets agent for Tex Rickard. 
Fowler says there hasn’t been an 
editon since Horace Greeley, so why 
waste the space? 

However, this isn’t the best news- 
paper story we’ve heard recently. 
The best relates the adventure of 
the Memphis city editor who started 
a contest to find the tallest mes- 
senger boy in town. Each day, as a 
new and taller claimant for the 
honors appeared this editor would 
have a one column cut made of the 
“subject” and run it on the front 
page. Just as interest began to lag 
and he decided to drop the feature 
in walked a messenger boy six feet 
eleven inches tall, the record 
breaker, among the copy chasers. A 
photographer got busier and then the 
engraver and a long single column 
cut was made. It was just about 
make-up time and when the make- 
up man tried to fit the cut into his 
front page layout, he found it too 
long. There was not time to change 
the front page lay-out. “Saw about 
four inches off the bottom of the cut 
and turn it over on page four,” the 
editor instructed his make-up man. 
This was probably the first time any 
newspaper had ever run a picture 
of a man to tall that the cut itself 
had to be turned over to an inside 
page. No one else has ever had the 
privilege or experience of being con- 


be shipped east at $7 per ton, be ex- | tinued from page one to page four. 


tended to July 15 in order to give the 
try-out a more thorough and con- 
clusive opportunity. 

Alberta coal mines have now 
reached a production of approxi- 
mately 7,000,000 tons per year, which 
could be easily increased by millions 
more if there were a market demand 
for it. Mine equipment and manage- 
ment, while not yet on as advanced 
a level as that of the big Cape Breton 
mines, has greatly improved in re- 
cent years, and there are now facili- 
ties, as undoubtedly there is the sup- 
ply, for a really substantial trade 
with Ontario. It is a wholesome ten- 
dency of both the coal industry ‘it- 
self and the Government that the 
opening of new mines is being dis- 
couraged and that instead the de- 
velopment and improvement of exist- 
ing mines are being urged. 

The operators are opposing the 
application to the Federal Tariff Ad- 
visory Board for the removal of the 
duty on coal entering Canada from 
the United States. In this they have 
the moral support and co-operation 
of the Alberta Government. 


EDITORIAL NOTES 


ONE HAS HAD cause to wonder 
how friendly Premier Ferguson of 
Ontario is to the American people. 
Most of his public addresses have 
contained some remark certain to 
irritate any Americans who may 
have happened to be in his audience. 
Mr. Ferguson has left the impression 
that he considers the American peo- 
ple to be somewhat bombastic and 
insular. Last week, though, Mr. Fer- 
guson paid a tribute to the leader- 
ship given by the United States in 
scientific research and 
training. With the name of the | 
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FOLKS 
and Finance 


OL. L. P. AYRES at a recent 

meeting of the Branch Managers’ 
Club of the Cleveland Trust Co. told 
a story illustrating the current spirit 
of speculation. He related that a 
young man who has been very suc- 
cessful in the stock market was dis- 
cussing plans for a new home with 
his bride. After hearing his wife’s 
description of the house she wanted 
he exclaimed: “Why, to -have that 
sort of a home we would need the 
income from a million dollars, and I 
don’t believe we can make that in 


| less than six years.” 


[ID°CTOR W. L. McDOUGALD, 
chairman of the Montreal Har- 
bor Commission, who is also a finan- 
cial magnate of increasing impor- 
tance in many corporate groups, was 
suddenly called upon for a few re- 
marks at a dinner not long ago. 
While trying to think what he might 
say, he remarked casually that he 
was a medical “doc” who had 
become a harbor “dock.’ 

“But not a dry dock,” interrupted 
the chairman. 

While the guests laughed Doctor 
McDougald thought up his speech. 
HIS announcement of a new 

paper, the “Scottish Daily Ex- 
press,” Baron Beaverbrook makes 
some characteristic statements. He 
tells what makes a successful news- 
paper publisher; he explains how del- 
egation of executive responsibility 
has given success to his enterprises 


technica] | and he pays a wonderful tribute, to 


rank P, Jones, Canadian business 


United States he coupled that ot | "ander. 


Germany. Mr. Ferguson referred | 


We quote extracts: 
“Any man can start a newspaper if 


ously stithulating and on occasion posi- 
tively revolting. ‘Millionaires and their 
Newspapers.’—Humbug and Ignorance. 

“But my share in the work is dohe. 
I am like a shipbuilder who has built 
a ship but will not be her captain. As 
the vessel glides down the slip-way he 
says ‘Farewell.’ He has made the ship 
as stout and staunch, as clean-run and 
swift as he can, but he must leaye to 
others the task of navigation. 

“I planned the ‘Daily Express’ as the 
great national daily newspaper, but the 
staff are more competent than I am to 
manage it. 

“I know myself too well to hold any 
different opinion. I can conceive and 
create but I cannot conduct. This has 
always been my case. I conceived and 
created the Canada Cement Company. 
I never should have been competent to 
manage it, and I never tried. I stnry 
handed over my little orphan to Mr. 
Frank Jones, the best business mana- 

er on the other side of the Atlantic. 

t is not exactly eae I am no man 
of detail. In one sense Lam. To create 
any sound concern—business or news- 
pean must have a_ profound 
nowledge of detail, or ro general 
conceptions about it will all wrong. 
But I am not a man of repetitive detail. 
I cannot go’ through the rame motions 
of detail with slight alterations or im- 
pfovements every day. It is a talent 
denied me. So on the very last day of 
the month of November, 1927,’I said 
‘Goddbye’ to the ‘Daily Express’ office 
for ever. 

“I had a special room of my own con- 
structed right on the roof of the 
‘Daily Express’ building. It was a very 
large, rather bare room, furnished 
with a few chairs, a table and a dinin 
table, but with the walls well line 
with book-shelves full of books. Its 
windows looked out to all the four quar- 


ters of Heaven—over an ocean of chim- 


ney pots—to Westminster Abbey and 
St. Paul’s, to the Tower of London, to 
the innumerable City spires: of Wren. 

“That was my work room where I 
consulted with my staff. But one day 
I began to feel the created organism 
= by itself, and I knew it was time 
0 go, 7 

“On that November evening the 
Managing Director came out with me 
from those rooms, locked the door be- 
hind me, and took away the key. The 
act was symbolic. For never since has 
he allowed that vast room to be used 
for any other purpose. The tables and 
the chairs have gone and the books 
have followed them. The room must 
be bare and dreary—a waste of space, 
inhabited only by the ghost of my past 
self. Yet I am pleased with the ion 
ef that emptiness because it signifies 
the wish of my old colleagues that I 
should return. I never shall go back, 
but I am glad to think that my colleag- 
ues of the past would give me a wel- 
come. 

“If I Had a share in the past in the 
construction of that organism which is 
now the ‘Daily Express,’ I have also 
done oa! best to provide for its future. 
T am holding and shall continue to hold 
“_ controlling shares for the purpose 
of handing them over to my sons and 
letting them assume the responsibility 
when they come to the proper age in a 
very brief time now. Thus the con- 
tinuity of the control of the ‘Daily 
Express’ is, so far as human calcula- 
tion can make it, assured for another 
generation.” 


(' W. GRAY, formerly assistant to 
« © the president of the British Em- 
pire Steel Corporation has been ap- 
pointed assistant genera] manager of 
the corporation. He is now located at 
the corporation’s Sydney offices 
where he exercises a more direct 
supervision of the corporation’s coal 
mining activities. 

For many years F. W. Gray has 
been eee by those with any 
technical knowledge of fuel and of 
coal mining as an outstanding man 
in the industry. In addition to being 
recognized by all technical men as 


one of the outstanding authorities on | $50 


coal on this continent, he has prob- 
ably a wider knowledge of Nova 
Scotian coal and the Nova Scotia coal 
deposits than any other man in the 
world. The more direct application 
of his knowledge to Besco’s mining 
operations should materially assist 
t' » corporation in its mining develop- 
ments in Nova Scotia. 


Other People’s Views || 


Cafiadé’s Great Interest in Mining 

Mohave (Ariz.) County Mines: No 
place in the world is mining more 
firmly established than in Canada and 
to further reinforce the position of all 
business the Canadian Pacific allway 
is formulating plans in connection wit 
mining for a more comprehensive de- 
velopment of the Dominion. It ~ is 
stated that-this big railway company 
has secured a large interest in Inter- 
national and Mond Nickel and that the 
new nickel merger is one of the con- 
sequences of the acquiring of the com- 
pany interests. The cneens is also 
radiating its lines into the far north 
territory, where new mining is showing 
life. The company has also interested 
itself in copper mines of the Dominion 
and is reaching out for still greater 
interest that will further develop along 
its lines. The Canadian government is 
also aiding in every way in the further- 
ing of mine development throughout 
its great domain, this work being 
throu,h advertising and. other publicity 
means, inviting the prospectors and 
miners into the unexplored recesses of 
that country. Unlike the United States, 
Canada and the British Government in 
general is doing everything possible to 
further the. operation of mines that 
will bring the metals into use in that 
country. It knows the need of devel- 
oping all the base metals, as well as 
that of gold and silver. What the Do- 
minion needs is great iron mines and 
its pao in the world of metals 
would be secure. 


Canada Resurgent 

Wall Street Journal, New York: 
Hearing Western Canada again re- 
scunding to the, stroke of the track- 
leyer’s hammer, building new railroads 
at the rate of some five or six hundred 
miles a year—seeing its grain crops 
making a huge new bulk in the mar- 
kets of the world and its pioneers 
again pressing forward to cut a path 
for the settler into the fertile north- 
ern wilderness, one cannot escape & 
deep impression of the Dominion’s tre- 
‘mendous economic vitality. 

Little more than a decade ago the 
government of Canada was moved to 
appoint a Royal Commission to >con- 
sider what could be done with two- 
thirds of the country’s railway — 
Of 40,000 miles of road, 15,000 miles 
was owned by two private corpora- 
tions unable to carry on without uge 
grants from the public funds, while 
another 8,500 miles was already on the 
hands of the Dominion or provinc!>] 
governments and losing money. * 

Canada had then 185 habitants to 
every mile of railway, compared with 
274 in Australia, 238 in Argentina, 400 
in the United States and 2,000 in Great 
Britain. In the previous fifteen years 
the population had increased about 4! 

r cent., but the transportation plant 

ad grown by 112 per cent. Everyone 
conceded that the ‘country was over- 
built with railways and that it would 
grow up to them only through a dis- 
couragingly long vista of the years. 
Meanwhile their ownership was an al- 
most crushing burden. 

Had it not been for the World War, 
the Canadian Northern and the Grand 
Trunk Railway would doubtless have 
been left to stew in their own grease; 
that is, to lapse into bankruptcy and 
drag-themselves through a re-organiza- 
tion painful to some hundreds of thou- 
sands of hopeful investors. The Royal 
Commission decided that the govern- 
ment must acquire 22,000 miles of road, 
subject to its debts, as the only prac- 
tical way of keeping = adequate oper- 
ation and avoiding the demoralizin 
effect of a financial crash of suc 
magnitude “in the presence of the 
enemy.” Only as a war measure did 
the people of Canada embrace govern- 
ment ownership on such a scale. 


This year the net earnings of the 
National Railways are likely to. be 
,000,000, against $37,500,000 last 

ear and a previous maximum of 
343,300,000 in 1926. Last year’s de- 
ficit after allowing for all interest 
accrual, to private investors and to 
the Dominion government, is likely to 
be reduced from $34,000,000 to per- 
haps $22,000,000; it has been not far 
from $100,000,000 in some years. 

Misgivings as to the position-of the 
privately-owned Canadian Pacific, com- 


“Them’s my sentiments” 


The other day a pal of mine, an advertising agent, said 
to me: “Purkis, you would have secured such-and-such 
an account if you hadn’t of been so independent about 
it. You didn’t flatter the gentleman enough. He has 
been used to having a group of satellites around him 


and while I know and you 


know that that doesn’t get 


him very far with his advertising, he hates to be made 
to feel that he doesn’t know it all.” 
Now there is probably a great deal of truth in what my 


friend gaid. On the other 


hand, I’'d just as leave be 


-without a piece ‘of business if. I have to flatter a man 
every time I see him in order to hold it. 


“Invest me in my 


‘ Give me leave to 


motley, 
speak my mind.” 


holds just as good today with an advertising man who 
is a craftsman as it did when Shakespeare wrote it. 
Kowtowing is the bane of this business. 


I remember the head of one advertising agency who, 
wishing to give me some friendly advice many years 


ago, said: “Purkis, find out 


what the fellow wants and 


give it to him. Don’t try to ram your ideas down his 


throat. Get the order.” 


If it’s of any interest to readers of this advertisement, 


I am congenitally incapable 


of fawning for business. If 


you want that “my father was werry humb!e” manner 
in your advertising adviser, you had better look else- 


where. 


I don’t pretend to do anything for a customer but adver- 
tise—effectively and economically. 


If you wish to discuss business, give me a call. 


Head Office: 


330 Bay Street. 
Toronto 


Kot 


Advertising 
Counsellor 


Branches: 
.742 Victoria Square, 
Montreal 
62 Albert Street, 
Winnipeg 


“The Rising Tide of Prosperity 
This is the title of an article by the Stand 
tical Bureau which they have given. us 


ee 
: fr 


to 


reproduce and from which we quote as follows: 
“Notwithstanding the marked industrial.gain= © 
registered in the United States in 1928, as compared 
with 1927, the increase has been relatively far greater 
in Canada. The latest monthly index of manufactur- 
ing activity in Canada, compiled by the Dominion & 
Bureau of Statistics, reached a level fully 20percent... 
higher than a year ago, whereas the Standard Statis- 


tics Company’s index for the United States, although - 
also at the highest level on record, showed only a 4 _ 


there is sound basis for anticipating further trade 


growth in 1929.” 


The centre article is decidedly worth reading and 
we shall be pleased to send one to enquirers, 


Cochran, Hay & Co. 


Limited 


Dominion Bank Building, Toronto 
J. STRATHEARN HAY, Member, Toronto Stock Exchange 


HAMILTON LONDON 


peting with a government-owned sys- 
tem of nearly twice the mileage, have 
been plentiful enough. But last year 
the Contidian Pacific laid steel: upon 
300 miles of new branches; this year 
it will earn as much per share upon 
3,000,000 shares of common stock as 
last year upon 2,600,000 shares. 

In 1917 the late A. H. Smith, presi- 
dent of the New York Central and a 
dissenting member of the Royal Com- 
mission, urged that the extension. of 
government aid to the afflicted. rail- 
‘ways be closely limited and that only 
a portion of each system be actually 
taken over, his belief being that the 
economic recovery of Canada would 
come much sooner than most Cana- 
dians believed. His judgment has al- 
weady been fairly vindicated by events. 
Already Canada is within calculation 
of the day jwhen the government may 
put public ee of railways and 
the ry os of political management 
thereof behind it. 

How much of the credit for this 


\ 


remarkable rformance | 
ascribed to the rare tact n 
gerial ability of President Tha 
of the National rg eet to the 
age and faith of President 
the Canadian Pacific and- 
holders, and to the natural poi 
Canadian pacrie, it is n 3 
The significant thing, next t 
ural richness of a still ne 
is that so far Canadian rai 
agement has been succes 
lated from politics. 


Solicito: — Would D ‘ 
cigarettes. for two the 
sir? , a ; 
Celebrity—For two’ thousa: 
I'd smoke the damned things. — 


) fs 


Canadian Government 


Provincial, Municipal. 
and 
Corporation Securities: 


R. A. DALY & CO, 
BANK OF TORONTO BUILDING 
TORONTO 


R. A. DALY, Member 
Toronto Stock Exchange 


FIRST MORTGAGE BONDS. 
(Real Estate and Industrial) 


ek 
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We have a numter of select offerings, attractive’ 
both from the standpoint /of yield and security. 
Write or telephone for our. list. * 


a 


TEWART, SCU 


-LIMITED 


LLY Co. 2 


Bonds 


10% Floor 


TORONTO Royal Bank Bldg. 


Elgin 8333-4 


Sail Home 
this Yuletide! 


ial Canadian Pacific liners 
to old scenes. . .old friends . . . home? 


CHRISTMAS*SAILINGS 


to Glasgow, Belfast, 


From Quebec 
MINNEDOSA, NOV. 28 
Liverpool 


From Saint Joh 
METAGAMA, DEC. 7 


to Cherbourg, Southampton, 


MONTCLARE, DEC. 7 


Share, the yield is only 5 per cent.| recent speech of Paul McFarlane, 
Tf annual rights had been granted | general manager of the Bell Tele- 
+ and if these had averaged $2.50 each, | phone company, but winds up with 
the yield to the shareholder would | this parting shot: 
» have been $12.50 per share of $100 


also to the freedom with which | 

: . s : - | he h ° i 
American research institutions make | can Ser ee ee stathectes 
the’ knowledge gleaned from their there are plenty of journalists, But if | 
| enormous expenditures of time, | there is one kind of argument which | 


“Mr. McFarlane could have made a | money .and eneray available to the makes me really impatient it is the 


‘par value, or 6% per cent. on the | Stat hit by forecasting the time when | contention that because s 
, P | mass service would make it possible whole world. Canada, he said, was | control newspapers are fon pty they 


original purchase price o : ” . 
atte dgeetin whe ~ rong AS | to afoduce costs.” ; benefiting from the work of Ameri-| fore all you need to start or run a 
Sion on the T to 7 op here are distinct boundaries to| can research and he particularly in- "S¥SP@Per is money. Let the rich man, 
y#on on the foronto gas controversy is | cost reduction in the telephone busi- | stanced the benefits gained by C lis” etee aed bie hie cate eee, bar 
Be ee cee a, aa oaiane |ness. Telephone service is unlike | ada from the $20,000,000 ent - ies toy ome sate bie keedikie aoe no 
: , rhaps wi admitted 6% | electric service or gas service, for! nually b neric , | his. news il mue 
ape cent. is not an excessive return.| instance. The more electric or gas | and Teleatayh stoves “ae | chance of doing. 80 as the’ rich man 
/ihe melon that was to have been | customers there are, the greater is | Ferguson has been fooli . 1c | ding if ne wie rgducing. a good pud- 
cut would take no prize at the county | th i : as deen fooling us all the | ding, if he were given the ingredients 
air, asides te for = sane time. He oy the Americans. This | -— oe to cook it in. 

in rvice to reduce its|is the way thi | No, the business of produci 
, Shareholders who _have bought | unit costs and to pass this saving on eihiasuasiae tat ies a | Rewspaper requires a type of mind 
»Stock in the expectation that there| to the consumers. But in the tele-| this count eis oe EP in| which. is: very rare indeed. You must 
“would be occasional rights to bolster | phone business there comes a point Teak etn Oe an | eek ee eee eet wtuole beast and 
current yield have reason to feel! when each new customer adds to the 
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ADMINISTRATION & TRUST COMPANY 


(Societe d’Administration et de Fiducie) 
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Al ‘anadi 
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Apply local agents or 
Cenatid ant ip oe 
gen ean Traffic 
CANADIAN PACIFIC 
- Building, Toronto 


Administrators 
Trustees 
MONTREAL 
Credit Fencier Building 


Branches 


Regina Edmonton Vancouver 
J. THEO. LECLERC, Gen. Manager 


_ Executors 


HEAD OFFICE 
5 St. James St. East 
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Weekly Review of Canadian Conditions 


CONDUCTED BY JOHN E. LANGDON 


per Iron and Steel Production Sets High Mark 
ral Industrial Activity Continues at Good Level 
ht Car Loadings Well in Excess of Last Year 

ial Solvencies Show Little Change in Number 


HE Government crop estimate of 
last week showing the yield of 
t at a trifle over 500,000,000 
hels, while a drop of some ‘50,- 
00 bushels from an earlier esti- 
; is still much above the aver- 
‘At current market levels and 
ing of a medium grade, the in- 
received by the farmers from 
source over the next three or 
‘months should run close to half 
ion dollars. 
putting into circulation of this 
sum of money will have a wide- 
influence on trade in all parts 
country. In areas, such as the 
@ Provinces, where the pur- 


 ehasing power of the farmer is more 


mced than in the East, it is 
ted that the. volume of mer- 
ise passing into consumers 
between now and the middle 
next year, will reach a new high 


Benefit Manufacturers 
Naturally a large share of the 
y spent on new supplies wili 
its way to the East to the bene- 
fit of manufactures in that area. 
Since last spring Eastern industries 
a. ve been busily engaged in replen- 
stocks in anticipation of the 
aay demand from the West. While 


the agricultural implement manufac- 


and others engaged in the pro- 


duction of materials used in farming 


tions have about closed one of 
2 most prosperous seasons in many 
years, the feeling is that the amount 


" ‘of buying next spring will not show 


_ any material falling off. 

Aside from the large revenue of 
the farmers this year, other sources 
' of income have been equally produc- 

The number of workers em- 
ed and the scale of wages paid 


up to date have been far above those 


5 _ for last year or any year since 1920 
-® ‘for that matter. 


Furthermore, the 
volume of employment this fall, when 
the usual seasonal readjustment 
takes place, has not fallen off to any 
unusual extent; in fact, the number 


F of workers gainfully employed at the 


beginning of last month was consid- 
erably higher than at the same time 
last year. 

This would indicate that industrial 
activity will be well maintained dur- 


ing the balance of the year. The 
figures on production of the major in- 
dustries as issued by the Government 
from week to week, indicate this to 
be the case. 


Heavy Iron Output 


Last month the production of iron 
and steel, an excellent indicator of 
industrial activity, reached an unus- 
ually high level, The output of pig 
iron amounted to 93,186 tons, an in- 
crease of 3 per cent. over the 90,516 
tons produced in the previous month 
and more than double the 38,097 tons 
reported for October of a year ago. 


For the ten months ending October 
31, 1928, cumulative production of 
pig iron totalled 838,659 tons. This- 
was an increase of 38 per cent. over 
the 608,511 tons produced during the 
corresponding period of 1927 which 
- turn was 4 per cent. under the 
631,187 tons reported for the first 
ten months of 1926. 


Steel Production Gains 


Production of steel ingots and di- 
rect castings during October at 108,- 
987 tons was 9 per cent. over the 
output of 99,888 tons for September 
and almost double the total of 56,371 
tons reported for October of last 
year. 

For the first ten months of 1928, 
cumulative production of steel in- 
gots and castings totalled 1,028,697 
tons, an increase of 41 per cent. over 
the 730,660 tons produced during the 
corresponding period of a year ago, 
which in turn was 9 per cent. greater 
than the total of 664,084 tons re- 
ported for the first ten months of 
196, 

Building Still Active 

Although activity in the building 
trades has slowed up in the past 
mcnth, there is still a large amount 
of work under way and a respectable 
tetal planned during the winter 
rcnths. In Montreal, Toronto and 
other large cities, there are a num- 
be: of projects in process of comple- 
tion or about to be started, which will 
provide a large amount of work dur- 
ing the winter months. 

There is apparently no lack of 
money available for new building. 
Public financing has been carried out 
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This Year 
98,514 
698.1 
5,618,000 $ 
6,443,360 $ 


Car Loading® (Nov. 10) . 

Stock Index (Nov. 15) 
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Gross Earnings (Nov. 14) $ 
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Established in Canada in 1909 


DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 
ON-SHATTERABLE WIN! SHIELDS 
AND SIDE LIGHTS 
Danger constantly surrounds the automobil- 


ist. 


This danger is increased in case of 


accident by flying glass. 
Cars equipped with Non-Shatterable Glass 
offer a constant protection. 


Potertee ard Nerulecturec ty 


» PERFECTION GLASS Co. LTD. 


Teronto 


2977 Hatchison 
Montreal 


quite extensively, though it seems 
this year that more and more pri- 
vate money is being put into office 
buildings, stores, etc. 

The resumption of railway buying | 
also has had a good effect on that 
section of the iron and steel indus- 
try engaged in rolling stock work. 
Both the Canadian Pacific and Can- 
adian National have already placed 


large orders, but it is understood that i! 


additional contracts will be let before | 
long. 


Keep Plants Busy 


As far as can be ascertained the 
structural steel companies will oper- 
ate their plants at or near capacity 
during the greater part of the winter 
months. A large amount of work is 
on hand and the majority of com- 
panies are stil] behind on their sched- 
ules. 

It is to be expected that the rail- 
ways will undertake extensive im- 
provement work next spring, in view 
of the healthy improvement in their 
financial position arising out of the 
record volume of traffic handled this 
year. The monthly and weekly re- 
ports of earnings, as issued by the 
two railways, show a substantial in- 
crease over those of last year, es- 
pecially in the important item of net 
earnings. 


More Freight Moved 


From the beginning of the current 
year up to November 10, 3,191,212 
ears of freight were loaded on Can- 
adian lines. This compares with 2 
915,166 and 2,800,865. cars in tre 
cee rennnaS periods of 1927 and 

While most of the improvement 
has been due to the heavier loadings 
of grain and grain products, other 
divisions have registered good sized 
gains. Of the ten principal divisions, 
aside from grain, lumber, pulpwood, 
pulp and paper, other forest prod- 
ucts, ore, merchandise and miscel- 
laneous freight loadings are higher 
this year, while livestock, coal and 
coke are lower. The decrease is com- 
paratively unimportant. 


Failure Situation Healthy 


Generally speaking business is 
proceeding along ordinary channels. 
The insolvency record for October is 
favorable in point of number of de- 
faults, but shows a rise in the lia- 
bilities. Dun’s report shows 191 com- 
mercial failures last month, as com- 
pared with 196 in the same month a 
year ago, but the present indebted- 
ness of $3,574,342 is appreciably 
above the $1,937,728 of last year. 

It is not expected that the final 
figures for the year on commercial 
failures will show much change from 
1927. In that year the situation was 
favorable and a repetition this year 
is looked upon as a good sign. 


INVESTORS MORTG’GE 
WILL ADD TO CAPITAL 


Scottish Company’s Revenue 
Grows in Last 
Year 


Second Investors’ Mortgage Security 
Co., a Scottish company which invests 
largely in Canada, had net revenue of 
£83,280 for the year ended September 
30, 1928, compared with £70,896 in the 
previous year. The company paid £65,- 
600 in dividends on the £1,000,000 of 
capital stock, divided into £600,000 of 
5 per cent. preference stock and £400,- 
000 of common stock, compared with 
£54,630 the previous year. 


Capital of the company is to be in- 
creased £300,000 in preference shares 
of £1 each and £200,000 of ordinary 
shares of £1 each. 
will be offered to shareholders of rec- 
ord £2/2 each in ratio of one to four, 

Balance sheet and revenue account | 
show considerable progress in the last 
year. Income from investments in- 
creased from £138,880 to £163,048. De- | 
bentures outstanding grew from £931,- 
975 to £1,213,000. Investments, at cost 


less amount of contingent fund, in- | 


creased from £2,298,934 to £2,588,640. 
Capital reserve fund now stands at 
£250,000, £17,000 having been appro- 
priated therefor from the year’s in 
come, £20,000 from profit on invest- | 
ments realized account, 


The ordinary shares | 
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'SEA FISH CATCH 
| RECORDS INCREASE 


October Returns 
In Volume and 
Value 


During the month of October there 
were 217,576,800 pounds of sea fish 
tanded in Canada with a value to the 
' fishermen of $3,860,841, compared with 
162,252,500 pounds during the same 
period of the preceding season, valued 
|at $3,269,380. 

Increased catches were recorded in 
cod, haddock, hake, pollock, sardines, 
smelts and lobsters. The catch of pol- 
lock almost trebled that of last year, 
| while lobsters almost doubled in the 


catch and twice as many smelts were | 


taken as compared with the same per- 
iod last year. 

On the Atlantic coast the total quan- 
tity of cod, haddock, hake and pollock 
taken during the month was 67,123,000 | 
pounds as compared with 63,174,100 
pounds during the same period of the 
preceding season. 

Lobster Catch Up 

A considerable increase was recorded 
in the catch of lobsters, 1,613,200 
pounds being taken of which 869,500 
pounds were shipped fresh and the bal- 
ance canned, making 3,651 cases. In the | 
same period last year only 961,900 
pounds were landed of which 391,600 
rounds were shipped fresh and the bal- 
ance canned, making 2,852 cases. The 
catch woulc have been greater this 
year had it not been that a large num- 
ber of lobster traps were destroyed by | 
worms. 

The total catch of lobsters since the 
beginning of the present season was 
41,505,200 pounds, of which 9,131,600 
peunds have been consumed fresh and 
the balance canned, making 111,382 
cases, while in the same period of the 
preceding season, the catch was 30,- 
907,400 pounds of which 8,017,500 
= were consumed fresh and the 
snlance canned, making 114,400 cases. 


Halibut a Feature 


A considerable increase is recorded 
on the Pacific coast in the catch of} 
halibut, 3,062,100 pounds being landed 
during the month as compared with | 


iod last year. 

Almost double the quantity of pil- 
chards were landed during the month! 
under review as compared with the | 
quantity landed last year, the catches | 
Leing 75,585,900 pounds and 38,084, 400' 
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HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 


P.O. Address, Montreal, P.Q. 


Edmonton, 
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Higher Both 


2,735,909 pounds during the same per- | 


| pounds. The greater part of these 


catches were used in the reduction 
| plants for manufacture into meal and 


“A considerable increase in the catch 
of salmon is also recorded, 43,381,700 
pounds of the different varieties of 
salmon being landed as compared with 
32,741,900 pounds during the same 
; month of last year. 


Business Conditions in 
United States 


The dollar volume of trade in the | Bituminous coal production .. 


| United States during the week ended 


November 10, as reflected by cheque | Petroleum production (daily 


| payments, was somewhat smaller than 
in the previous week but recorded a 
substantial advance over the corres- 
ponding period of last year, according 
| to the weekly statement of the Depart- 
|ment of Commerce. Steel-plant opera- 
| tions, showed some reduction from the 
activity which prevailed during the 
previous week but were on a higher 
scale than prevailed a_year earlier. 
Factory employment in Detroit showed 
a seasonal recession from the previous 
week but was substantially higher 
than in the same period of 1927. The 
value of new building contracts 
awarded showed a smaller daily aver- 
age than in the previous week but was 
greater than in the same period of last 
year. The general index of wholesale 
prices again receded from the previous 
week but was still above the corres- 
ponding period of last year. Prices for 
iron and steel and copper averaged 
higher than in either prior period. 
| Cotton prices showed an advance over 


'a decline from 


the previous week but were lower than | 


in the same week a year ago. 


Prices for bonds averaged higher 
than in the previous week but were 
lower than a year ago. Loans and dis- 
counts of Federal 
banks were larger than in either the 
previous week or the same week of last 
year. Interest rates for time funds 
showed no change from the previous 
week but were higher than last year. 
Interest rates for call money averaged 
| lower than in the previous week but 
were higher than a year ago. Stock 
| prices reached a new high level during 
the week, 

The output of bituminous coal dur- 
ing the week ended November 3 showed 
a decline from the previous week but 
was considerably greater than in the 
same period of last year. Petroleum 
| production during the same week also 
showed a decline in the previous week 
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ENGiNEEL.S, MANUFACTURERS ana 
ERECTORS of STEEL STRUCTURES 
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Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 


Vancouver. 
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oilers For Power | 
and Heating 


Terminals: 


MONTREAL, Que. 


We make 


Boilers of all’ types 
and sizes, also Hand 
Stokers, Pulp and Saw- 
mill Machinery, Road 
Rollers and Scarifiers, 
Steel Tanks, Engines 

and Pumps. 72 
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| Cattle receipts 


and a gain over the same period of 1927. Orange 
Lumber output showed no change from 
the preceding week but was smaller 


than a year ago. Distribution of goods, 


formed 
| Class “A” and 


‘as. reflected by freight car loadings, | common stock of Orange 


was running greater than a year ago. | 
Receipts of wheat at primary markets | 
were smaller than last year. Receipts | 
of hogs, however, showed a gain over a | 
year ago, while cattle receipts recorded | 
the same period of | 
1927, 
Weekly Business Ind‘cators 
Average 1923-25= 100 
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Steel operations 
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Lumber production 


= 


average) 
Detroit employment 
Freight car loadings bub 
Bidg. contracts 37 states (daily | 
average) 122 
Wheat receipts 
Cotton receipts 
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Hog receipts 

Price No. 2 wheat 

Price cotton middling . 

Price iron and steel, composite 86.3 

Copper, electrolytic, price ... 113.0 

Fisher’s index (1926—100) ... 97.9 

Check payments 131.0 

Bank loans and discounts, 
total 

Interest rates, call money .. 

Business failures 

Stock prices 

Bond prices 

Interest rates, time money ... 

Federal reserve ratio 
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181.8 
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Propert Corporation 
F CANADA LIMITED 


FealEstate : Mortgage Loans 
1409 Peel St., Montreal 


John J. Fitzgerald Chester M. Martin 
President Gen. Sales Man. 
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(LIMITIC) 


| Dependable 
Investments 


Crush to Rise? 


Gairdner & Co., Toronto, have in- 
clients 


that they consider 
“B” preferred and the 
Crush, Lim-}t 
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Business Established 1889 
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53 KING ST. WEST, TORONTO 

360 ST.JAMES ST. WEST, MONTREAL 

11 WALL STREET —~NEW YORK 

LONDON BLDG. VANCOUVER 

BELMONT HOUSE-VICTORIA,3.C. 

GRESHAM HOUSE,OLD BROAD ST. 
LONDON, EC.2, ENG, 


National Steel Car | 


Corporation 


Contracting Engineers 
and Builders 


MONTREAL TORONTO 


Builders of Passenger Cars—Freight Guo 
Street Cars—Air Dump and Industrial Cars 
of all descriptions. Automobile Chassis Frames - 
and parts—Steel Pressings—Forgings—Drop 
Forgings—“National” Motor Trucks. 


HAMILTON, ONTARIO, CANADA 


504 King Street West, 
TORONTO, ONT. 


Unelimbable Chain Link Fenee 


For Mines, Industrial 
and Public Property, 
Institutions, Golf Clubs, 
Cemeteries, Estates, 
Amusement Parks, etc. 


Wr ite tor € eae and 
‘articu 


LUNDY, FENCE 


257 King St. W., Toronto 
Telephone ADelaide 3106 


Mill, Railway, Mining Contractors, 
Hardware, Explosive Supplies 
and Electrical Equipment ; 


DUNHAM HEA 


An open letter from the as 
president of C. A. Dunham Co., Limited : 


UR National business has become International. 

Under corporate powers vested in several com- 

panies, the latest of these is the C. A. Dunham 
Company, Lid., of London, England, 


There are at present more than eighty offices in a 
United States, Canada and Great Britain, and in ad- 
dition thereto, there are several agencies in other paris 
of the world. This forms an active background for 
the Dunham Differential Vacuum Heating System. 


An Organization of Specialists 


In each office there are from one to ten members— 
one or more of whom have engineering training, quali- 
fying them to advise on the proper application of this 
new heating method. 


Certain well defined territory boundaries surround 
each company office, and all installations are the fixed 
responsibility of the managing engineer in whose ter- 
ritory these systems may be located. 


Suth local die-ups between the company’s organiza- 
tion and the Architect's engineer to design the heating, 
and subsequently with the heating contractor in the 
installation, is insurance of satisfaction to the owner. 


This is a brief picture of the merchandising end of 
the Dunham organization. 


It represents the contact point thru which our 
message of helpful service is demonstrated ;—only on 
its proper functioning, can the years of rich experi- 
ence be turned into channels of everlasting profil to 
the recipient of Better Heating. The reputation and 
the combined intelligence of the men who are back of 
this work cannot be questioned; each has a sustaining 
conviction of his responsibility in helping to make this 
system possible for general use. 


Its Value Has Been Proved 


There is no mistake about the value of heating 
buildings with low temperature steam which may 
be varied to meet the needed output to balance 
the heat loss. Mr. Apple, Superintendent of 


Sales Branch Offices: — Halifax, 


Calgary, Vancouver, St. John’s, Nfid., London, England 


the Barlum Tower, Detroit, states ke it j 

cost of mes that. jee " with . 
syslem, was 2 per square foot 
season started September 12, 1927, and ended 
5, 1928; it was a green building and had all the w 
handicaps of foreign matter to clear, which it 

attends the first year of any installation. Steam c 
were $1.00 per 1,000 pounds. 


Our own building heating costs dropped. 
$0. 199 the first season, to $0,169 the second ; 
son’s operation per square foot of radiation, and | i 
each case this record was for the entire period b 
October Ist and May 31st, using oil as the fuel. 


Chicago apartment buildings show greater 
the second season than for the frst, with @ radia 
operating cost per square foot as low as ban: 12 for 
full heating period just passed using coal as. 


We have records on file of installations in and be 
tween Quebec, Canada, and Dallas, Texas; beiw 
Rhede Island and Oregon, each reflecting vari 
in fuel conditions and weather changes. Reports from 
every installation which was in operation during any 
portion of the winter, have been uniformly satisf 
and with fuel saving established beyond our 
sanguine expectations, 


A Most Important Development 


Our own engineers, who have been so closely identi-. 
fied with me in this development, admittedly agree that « 
for useful results wherever artificial heat is needed, 
this system numbers with the most important —— 


ments of the present day. 


A mere statement that the Differential Sisae 
properly installed and operated can acc 
remarkable fuel saving claims, sounds bombastic with- 
oul the evidence, but it is true—we have the coidendy a aa 

and the proof that the Dunham Differential 3 
System will save 25% (or more) of fuel over . ms 
the standard vacuum return line system in see = 
eral use to-day. < 
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C. A. DUNHAM CO., LIMITED 


1523 DAVENPORT ROAD, TORONTO 
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Price Profits Sure 
to Show Big Drop 


Last Balance Sheet Fore-| 
casts Major Decline 
in Profits 


EARN ITS DIVIDEND? 


Heads New Ad. Agency 


; OE i} 
From Our Own Correspondent 


MONTREAL. — The common! 


shares of Price Brothers and Com- | 


» paying $2 a share annually, ' 

= oe selling fairly steadily 
above the $70 a share mark. hd 
The reasons for the strength in. 
Price Brothers shares appear to be 
twofold. The shares are closely held. | 
Control lies with the Price ily. : 
There seems to be no chance of the . 
Prices ever losing control of. the 
undertaking. hat other shares 
there are outstanding are virtually 
all held in strong hands. Sir Herbert 


Holt owns a large interest in the. 


. Co uently there are 
<ortealle i ow Ph which 


virtually onl 

nani Setwhen investors. 
Most of the holders of the stock have 
epee it as a four or five-year 


Demand From Britain 
“Lately also there has been a de- 
cided demand for the shares in Great 
Britain. With newsprint at $52 a 
ton next year, the immediate out- 
look for the future of the company 
can not be re ed as particularly 
satisfactory. long pull outlook, 
though appears to be of the best, for 
in saaition to Price Brothers’ ex- 
tremely valuable investments, its 
physical assets are of a magnitude 


’ which as a long pull, indicate a sure 


return to the shareholders. At its 


prices, though, some brokers 


_. present 
do not feel that the stock is partic- 


ularly attractive. 
$6 a Ton Less in 1929 
The capacity of Price Brothers 


‘newsprint mills now amounts to 


about 700 tons a day. Hence the 
rated eapacity of the plants is 210,- 
000 tons annually, on a 300 day a 
year basis. In 1929 Price Brothers 
will probably receive about $52 a 
ton as compared with minimum 
s at present of say, $58 a ton. 

me of the newsprint companies are 
ose more than this. This means 
t on its capacity of 210,000 tons a 
year Price Brothers will receive $6 a 
‘ton less on each ton during the com- 


@ year. 

Multiplying these two figures to- 
gether gives an indicated decline in 
‘profits of $1,260,000 next year. 

Last year, Price Brothers showed 
net profits applicable to preferred 
and common dividends of but $1,629,- 
00f, The decline in newsprint of $6 a 
ton means a decline of $6 a ton in 
net profits. Price Brothers’ preferred 
d requirements. amount to 


| $455,000 annually. 


E. Bos 


I 


} 


Results Next Year 
From the fore ing figures there- 
fore, it seems that Price Brothers, 
like all the other newsprint produc- 
will not show its common divi- 
earned during 1929, provided 
$52 price is in effect throughou: 
. The company next year 
earn close to half a million dol- 
from lumber operations. Com- 
ny is also getting a good volume 
ae investments. So if the dividend 
is ey i the difference will be 


that the payment will be 
continued. 3 

Of course, Price Brothers has a 
new 200 ton newsprint extension to 
its Riverbend mill pretty well com- 
p' ted and next year may increase its 
production. Moreover, the company 
sould obtain some revenue from the 
Donnacona Paper Company, its new 
subsidiary. 

But, taking all these factors into 
consideration, indications are that 
e:rnings next year will take a very 
decided drop. 

May Not Decline 


Hence, those brokers who feel that 
the tide in the affairs of the news- 
print industry has reached its low 
ebb, are not particularly impressed 
with the merits of Price Brothers 
stock at its present level, as com- 
pared with some of the other news- 
print stocks. 

This does not necessarily mean, 
though, that Price Brothers shares 
will sell lower because, as has been 
said, very few of the stockholders at 
any time desire to part with their 
holdings. 

The immediate market outlook for 
Price Brothers stock, of course, .de- 
pends on the developments within 
the newsprint industry. It is gener- 
ally felt that the situation can hardly 
develop any more unfavorable fea- 
tures than ‘those already generally 


International 


And there;=seems no|_ 


F. H. HAYHURST, 


who for 16 years was vice-president of the 
Baker Advertising Agency, and is now 
of the F. H. Hayhurst Company, 
a recently crganized advertising agency 
w headquarters in Toronto. W. Palmer 
Hayhurst, a son, is vice-president. 


known and recognized. It is possible, 
though, that the low prices in the in- 
dustry may prevail for a year or two 
or more. 

Is Speculation 

The whole situation is speculative, 
and obviously newsprint stocks must 
also be speculative. 

While the foregoing presents only 
the ‘bearish view of Price Brothers 
stock, there are points about its op- 
erations which throw a much more 
favorable light on the outlook for the 
shares marketwise. 

While Price Bros. has a capacity 
at its newsprint plants of 210,000 
tons annually, yet during the current 
year production has been at about 
80 per cent. of the capacity of the 
mills. “Hence the drop in profits next 
year may not be as drastic as that 
indicated by the figures. 


To Reduce Costs 


Moreover, the company, like all 
the producers, in 1929 will put every 
economy possible into effect and op- 
erating costs together with various 
allowances for reserves undoubtedly 
can be reduced. 

It is said also that Price Brothers 
is steadily increasing its revenues 
from lumber operations. It is one of 
the largest lumber companies in Can- 


ada —although of recent years the 


profits from this source of its activi- 
ties have been slim as compared with 
the revenues from the manufacture of 
paper. As we have seen above, next 
year should see $500,000 profit from 
this source. 

Admitting that there will be fac- 
tors offsetting to a degree declining 
earnings in 1929, nevertheless, the 
last annual report of the company 
can at least be said to indicate that 
common dividends will not be earned 
next year, unless the newsprint sit- 
uation undergoes an improvement— 
which it may do. J 
In any event, Price Brothers can 
well afford from its strong financial 
position to pay its common dividends 
even during a period of depression 
in the industry. 

At its present price level, though, 
Price Brothers can not really be said 
to be selling out of line with the 
other newsprint producers. For in- 
stance, a comparison of the com- 
pany’s total newsprint capacity, 
bonded indebtedness and stock out- 
standing with other newsprint pro- 
ducers shows that the shares are not 
selling out of line with the others. 

The comparison of the Price 
Brothers last annual income account 
might seem to indicate that the stock 
is, perhaps, out of line—but the pub- 
lished income of the company is, and 
always has been only a conservative 
estimate of its earning position. So. 
if next year the company should 
show earnings nearly at common 
dividend requirements none with any 
degree of knowledge of Price Broth- 
ers will be particularly surprised. 


JAMES W. SEWAL! 
Consulting Forester 
OLD TOWN, MAINE 
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WAYAGAMACK IS 
DEVELOPING NEW 
LINE OF OUTPUT 


To Make Small Production 
of Waxed Paper—Profits 
Satisfactory 


From Our Own Correspondent 

MONTREAL, — Wayagamack is 
installing new equipment in its kraft 
plant, to produce waxed paper such 
bread. With 
the increasing use of this type of 
paper, the company seems assured of 
a growing market for this portion of 
its output, which incidentally will 
not loom very large in its total pro- 
duction. Two weeks ago, rumor indi- 
cated that Wayagamack would 
switch over its 100 ton newsprint 
machines into the production of 
waxed paper. Such statements were 
obviously incorrect, as the production 
of 200 tons a day of waxed paper 
would flood the market. 

Earnings of the Wayagamack Pulp 
and Paper Company for the current 
fiscal year which ends November 30 
next will amount, so it is said, to 
about $7 a share on the 133,333 n.p.v. 
common shares outstanding. There 
will be also a strengthening in the 
company’s liquid position. 

Earnings last year amounted to 
$7.27 a share on its 100,000 shares 
outstanding. Last April 33,333 new 
shares were offered to the sharehold- 
ers at $60 a share. 

Due to the decline in the price of 
newsprint, Wayagamack shares have 
dropped from a high of 127, down to 
about the 70 mark. In view of the 
company’s large production of sul- 
phate pulp and kraft paper, on which 
it relies for earnings more than on 
its output of newsprint, it seems ap- 
parent that the market at the ss 
levels for the shares, has fully dis- 
counted the situation existing in the 
field of the company’s newsprint 
activities. 

The Bates Valve Bag Company at 
Cap Madeleine is carrying oyt an 
expansion programme which will 
ultimately double its output. This 
development is a favorable feature in 
the outlook for the Wayagamack 
Pulp and Paper Company as Way- 
agamack finds a satisfactory outlet 
for a portion of its kraft paper pro- 
duction in the raw material pur- 
chases of the bag company. The 
conti:.ued growth of the Bates Valve 
Bag Company indicates clearly the 
maintenance and increase of the 
demand for kraft paper bags for in- 
dustrial purposes. 

The Bates Valve Bag Company is 
a subsidiary of a well-known U. S. 
corporation, and was established at 
Cap Madeleine, just across the St. 
Maurice, River from Three Rivers, 
P.Q., three years ago. It manufac- 
tures kraft paper bags for flour, ce- 
ment and other industrial purposes. 
The company’s Canadian business 
has shown a very substantial growth 
since its inception and the further 
addition to its plant is undoubtedly a 
favorable portent in the outlook for 
the demand for Wayagamack’s kraft 
paper output. 


INTERNATIONAL WILL 
INCREASE OUTPUT 


From Our Own Correspondent 

MONTREAL.—While the quarterly 
earnings statement of the International 
Paper ton em for the third quarter 
ending September 30 shows that prof- 
its during the quarter and durinr the 
first nine months’ period of the year 
were not sufficient to meet either pre- 
ferred or common dividend require- 
ments, yet the statement issued by the 
company indicates that in 1929 the 
company’s mills should run close to 
capacity. A greater scale of operations 
at International’s mills, would to a 
degree offset the decline in newsprint 
prices to around $52 a ton. 

The company’s announcement in- 
cluded with the quarterly earnings’ 
statement covers the decline in earn- 
ings in the following terms: 

Third quarter earnings are normally 
somewhat less than average, due to 
seasonal variations; and the contin- 
uance of the curtailment of operations 
referred to in the last quarterly state- 
ment has further reduced earnings. 
Curtailment in the current quarter is 
less, and with the signing of a con- 
tract for a large quantity of newsprint 
to be supplied to the Hearst papers, the 
company’s newsprint mills should run 
approximately to capacity in 1929. Sub- 
stantial savings are also anticipated 
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otherwise exist.” 


THE FINANCIAL POST 


Statistics Show Some Improvement 


THOUSANDS 


ae Said Average Monthly 


Production 


400 


The chart shows clearly that in October the newsprint production on this continent 
reached record levels. The output of the Canadian mills also touched a new high mark, 
while the output of the U. S. mills amounted to about the average monthly production 
during 1923, 1924 and 1925. In other words, any real decline in the U. S. output is not 
yet visible. The lower chart shows the slump which has occurred in the paper stocks this 
year. The drop in the curve of the price of paper stocks would be even more exaggerated, 
but for the fact that the index includes the securities of companies which manufacture 
fine paper. The domestic fine paper market is, of course, not affected by the present 
slump in the price of newsprint in the U. S. 


from improving manufacturing effici- 
ency, and the company’s earnings for 
next year, while unsatisfactory and be- 
low dividend requirements, should be 
better than would be indicated by mere 
application to the company’s news- 
print tonnage of the present newsprint 
price reduction. That fact and pros- 
pects for substantially increasing in- 
come in 1930 and 1931 from the com- 
pany’s power developments, from paper 
mills now under construction and from 
other sources, lend a stability to the 
company’s earnings, which in the face 
of lower newsprint prices might not 
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Manufactured by 
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PULP MARKETS ARE 
in BETTER POSITION? 


United States is Absorbing 
More Sulphate and 
Sulphite 


From Our Own Correspondent 


MONTREAL.—While there was a 
substantial decline in the amount of |! 
sulphite pulp exported from Canada | 
to the United States during Septem- 
ber, yet during the first nine months 
of 1928, there was an increase of about 
3 or 4 per cent. in the sulphite exports 
to the nited States. 

_While the increase during the first 
nine months has ‘not been large, yet 
it indicates a betterment in the situa- 
tion. While the growth of the news- 
= industry has resulted in a much 
arger domestic demand for sulphite, 
at the same time the exports have in- 
creased. 

The market for sulphate pulp also 
ik eaicheeeaiatdsccaedidectt cick as ae nee ee 


seems to be satisfactory. Despite the 
increasing demand for kraft paper in 
Canada this year, coupled with a larger 
usage by the mills of their own sul- 
phate pulp production, there has been 
an increase in the exports of sulphate 
from Canada to the United States dur- 
ing the first nine months of 1928. While 
the increase is only marginal, never- 
theless this also indicates a healthy 
position. 
Were Unsatisfactory 

For the past few years the markets 
for pulp have not been particularly 
satisfactory—at the moment the out- 
look appears a little brighter—despite 
the slump in newsprint prices. : 

However, a decline in newsprint 
prices must ultimately, at least, have 
some sympathetic effect on the prices 
for etioh te pulp, even though high 
grade sulphite pulp and sulphate pulp 
do not enter into the manufacture of 
newsprint. : , 

The effect of newsprint on sulphite 
pulp is obvious, for about 25 per cent. 
of the, raw material entering into the 
manufacture of newsprint consists of 
low grade ny co This may have an 
effect on the higher grades. With sul- 
phate, of course, the situation is en- 
tirely different, as there is no rela- 
tion between the markets for kraft 
paper and sulphate pulp, and newsprint, 
It is unlikely that the price situation 
in the newsprint field will ever have 
any effect on kraft or sulphate pulp 
markets. 


Westward Ho/ 


All good Canadians realize that 
Canada is a country to be proud 
of, but how many, however, have 
—_ to visualize the remarkable 
variety and vastness of this far- 
flung Dominion? It is only 

through travel that the immen- 

sity and outstanding natural 
beauty of our great heritage is 
» realized. Travelling westward to 
the Pacific Coast we pass mighty 
rushing rivers, innumerable 
lakes and dense lumbering 
regions, thence across the wide 
prairies and through the mag- 
nificent Rockies, a revelation of 
eerless scenic andeur—then 
ancouver and Victoria, those 
gems of the North Pacific, where 
the warm Pacific winds make 
year round golf possible. 


Travel facilities are of the 
best. Every day the year round 
“The Vancouver Express,” widely 
known Canadian Pacific trans- 
continental train, leaves Toronto 
at 9.00 p.m., making the through 
trip to Vancouver in 4 days. 


Schedule provides for good con- 
nections to all western points 
and any Canadian Pacific agent 
will gladly arrange for reserva- 
tions and tickets on request, 
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NURSERIES 


Limited 
Offer 
CANADIAN GROWN 


Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 
4 St. Thomas St., Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 


| The Uses of Paperboard 


THE EGG CARTON 


Another development in the use of paperboard is the 
egg carton—co-operating with the hen in the safe and 
economical transportation of its product to market. 
Manufacturing ali Grades of Paperboard 
CANADIAN PAPERBOARD COMPANY, LTD. 
Largest Manufacturers of Paperboard in Canada 
HEAD OFFICE—2 Seigneurs Street-—MONTREAL 
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Manutacturers 


ot High-Grade 


KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 


Mills at; PARIS, BRANTFORD, LONDON, WAT 
ONTARIO; COATICOOK and ST. HYACINTBE’Q 


and ALMONT 
QUEBEC. * 


General Offices: Paris, Ont. 


Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, LIMITED, Toronto and Montreal 


SALES OFFICES TO: RETA! 
ontrea) Toronto , aces 


AGENTS 
John Wilson, Saint John. N. B. 
Bryce & Co., Ltd., Winnipeg and Vancoure: 


gate ane aT naeENTATIVESs 
; t + Bt. John’s, Nfld. 
H. W Airey, Ltd., Auckland, N. & 
L. C. Carrick, Johannesburg, South Africa. 
Hugh Scott-Young, Melbourne, Australia. 
Liddell & Mitchell, Glasgow. Scotland. 
qavue & , Sbetmendine, Manchester, 

. e. London, E j 

Lon, Belfast, no 


Canada Power & Paper 


Corporation 
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Unmatched in flave 
our—unsurpassed 
in quality — 
Piccadilly is 
a smoking 
tobacco for 
the truecon- 
noisseur. 


In patent her- 

metic tins at 

twenty-five 
cents. 


WABASSO COTTONS are 

to the finest products of 
English mills in beauty, fineness 
of texture and durability. And 
they are made in Canada — from. 
only the finest grade of raw 
materials. re 


The Wabasso Cotton Company, Limited — aa 


% 
* 


Abitibi Power & Paper 
Company Limited — 
MONTREAL, QUE. ae 

Owning and: operating mills at 
neenern fea. 


Sturgeon Falls, Ont. 


alls, Ont. 
Espanola, Ont. ue ‘ 


Pine Falls, Masttie: ne aes 
Daily Capacity 2200 Tons: Newsprint 

Groundwood Pulp . News Sulphite Paul 
High Grade Bleached Sulphite Pulp 


eee 
hae, See 
Riaee ks 


GEORGE F. HARDY > 
M. AM. SOC. C.E.,M.AM.SO7.M.B, © 

M. ENG. INST. CAN, © © 6) oe 

Mill Architect and Consulting Engineer 


Paper, Pulp and 205 Broadway . Water Power 
Fibre Mills New York ___ Development 


Newsprint Pande | ae 
Kraft Pulp SS 
Unbleached Sulphite Pulp % 


BATHURST POW At ah 
Conant mean PAP ER wus 


PORT ALFRED PULP & | 
PAPER CORPORATION — 


Newsprint and Sulphite Pulp 


H.S. FERGUSON 


Member Eng. Inst. Can.; Am. Soc. C.E.; 
Am. Soc. M.E. 


Consulting Engineer 


200 Fifth Avenue, New York City 
Pulp and Paper Mills Power Developments 


Sept. 30, 1928 Sept. 30, 1927 Sept. 30, 1928 Sept. 30, 1927 
$ 4,399,396 $ 4,015,364 $13,174,210 $11,086,916 


1,715,079 1,232,281 4,606,704 3,327,762 
1,315,690 1,195,862 3,768,944 3,420,583 


88,757 92,055 240,682 261,151 
115,000 330,000 287,000 


$ 3,234,527 $ 8,936,331 $ 7,296,497 
$ 1,164,868 $ 3,790,418 


Total Daily Capacity of Plants: 
1250 Tons of Newsprint. 


Total Revenue 
Depreciation 
Interest on Funded Debt .. 
Amortization of discount on 
Funded Debt 


Reserve for Income Taxes 


HEAL OFFICE: i 


CANADA CEMENT COMPANY BUILDING © 
MONTREAL, P.Q. | 


Also producing Cardboard ‘Hills at PO 
; RT ALFRED, P.Q. 
Wrapper and Sulphite, Kraft and 3 


Groundwood Pulps. 


$ 2,632,198 


Net Rev. Available for Divds. $ 1,383,165 § 4,237,878 
Dividends on Canadian Hy- 
dro-Electric Corporation. 


Ltd., Ist Preferred Stock 


Net Revenue Available for 
Dividends on International 
Paper Company Stocks ... 
Dividends on International 

cous Company. Preferred 


toc 

Dividends on International 
Paper Company Common 
Stock 


- ‘Total Dividends 


Balance of Net Revenue or 

Deficit to Surplus 

Paid In Surplus: 

Conversion of International 
Paper Company 6% to 
7% Preferred Stock .... 

Premium received on sale 
of International Paper 
Company 7% Pref. Stock 

$2,510 


$ 6718 $ 
$1,338,525 °$ . 113,928 
22,463,949 


21,153,130 
$19,814,605 $22,350,025 


187,500 


562,500 


$ 977,368  $ 1,383,165  $ 8,675,378  $ 3,790,418 


Successor and Operating Company of: -EDMUNDSTON:“N 


For Economy with Service 
Route Your Freight Shipments 


via 


Canada Steamship Lines, 


LIMITED 


ye s 7 
+ ” 
Beko , % e 
ee ee. Se ae 8 
toss 


1,709,176 961,057 4,948,900 2,418,725 


Belgo-Canadian Paper 
Co. Limited 


568,541 
$ 1,529,599 


1,799,993 
$ 6,748,903 


1,342,008 


$ 2,309,176 $ 3,760,733 


role, ate ake alee sy a oe 
aw Berns ES ieee SRUs Erk em ee 


"$1,331,807 *$ 146,438 *$ 3,078,524 


Laurentide Company 
vee Limited 

212,036 
$ 239,586 


*$ 2,883,938 § 
22,648,543 


$19,814,605 


St. Maurice Paper 
Company Limited 


etase i oe 


Between 
Montreal 
Three Rivers 
Quebec 


From Between 
Montreal, Toronto, Hamilton Montreal, Toronto, 


to Hamilton, Windsor, 
Port Arthur, Fort William Detroit. rs 


91,945 
22,258,080 


22,350,025 


Surplus Change 
Surplus Beginning 


Surplus End 
*Deficit. 


er i tach 


eee ane 





DNS are equal 
jucts of the 
pauty, fineness . 
ability. And 
nada — from 
ade of raw 
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Your Investments 


investment questions and problems submitted by subscribers of The Financia! Post 


will be answered by 
We 


Building Products 

at is your opinion of the com- 

stock of Building Products? Do 

think I should continue to hold 
‘to my holdings? 

Building Products is in a favorable 

gsition and while the market action 

lof the stock has not been altogether 

atisfactory during the past month 

+ two it will come back in time we 


Bathurst 


JT bought Bathurst stock at the of- 
ring price. Is there any market ‘for 
“#2? What is the company doing, and 
ould you advise me to hold on to the 
)Bathurst Pulp and Paper stock is 
Teast a five year hold, ‘The com- 
has large assets bit we do not 
ok for any development program 
exploit these for some little time. 
here would be no advantage in sell- 
ig at the present time; in fact there 
Wyirtually no market for the stock. 


Dom. Bakeries 

|i would appreciate your opinion on 
“he preferred stock of Dominion Bak- 
ies. This stock was offered recently 
+a Montreal investment house, and 
d like to have your opinion on it. 
preferred stock of Dominion 
2s is satisfactory as an in- 
nent. The constituent companies 
ve a satisfactory record of earn- 
rs and have been in operation for 
years in their respective terri- 
fies. Furthermore the company is 
nsored by one of the largest mill- 

companies in the Dominion. 


Imperial Tobacco 
My present holdings cover a fair de- 
gree of diversification of bonds, pre- 
stocks and high grade common 
. Some time ago I bought Im- 
Tobacco and am now wondering 
should continue to hold it. What 
your opinion? \ 
ial Tobacco common stock is 
The company is doing as well 
‘may be expected. It is possible 
at the next meeting of the Fed- 
House that the Budget will in- 
a@ reduction in the excise tax on 
It was thought that, this 
be done at the last meeting of 
ent but such did not take 


an 


to the country are very good. 


% The possibilities of it taking 
_ place before the present Government 


is a bullish factor. 


C.P.R. Dividend 


- 
: 


Am informed that the Canadian Pa- 


tific cannot increase its present divi- 


_ .dend of 10 per cent. without having its 


i a 
eae 


' y 
LDMUNDSTON. N | 


sees 


Se tN rats SIRS alc 
BS he UR NEE ET 


: @harter changed. Is this correct? 


_ You have been misinformed re- 
ing the dividend policy of the 

n Pacific Railway. There is 

nothing in the charter which pre- 

vents the Canadian Pacific from pay- 

ing more than a 10 per cent. dividend 

on its common stock. As you know 

the com always been very 


conservative in its dividend policy 
. weheer-thee 


dividend was increased 
m 8% to 10 per cent., the manage- 
t of the at was in a posi- 
to pay the dividend without in- 

_ n. 
' If the management considers that 
its financial position warrants the in- 


‘ 


: 


cannot extend this serv 
envelcre must always be enc} 


creasing of the dividend on the com- 
mon stock it would be able to do so 
without amending: its charter or ask- 
ing for special legislation. 

t is highly improbable, though, 
that the management will consider 
increasing the dividend just now. 


B. A. Oil 


This seems to be a good time to buy 
oil stocks and I have in mind the pur- 
chase of a few shares of British Amer- 
ican oil stock. Is this a safe course? 

British American Oi] is in. the 
semi-investment class. It does not 
publish a balance sheet so it is not. 
possible to make any analysis of the 
company’s earnings but judgin 
from the activity of the other oi 
companies British American is doing 
very well. It is an attractive buy. 


Gurds 


I have a few dollars which I would 
like to put in some attractive common 
stock. Gurd’s common has been recom- 
mended to me, but before purchasing 
would like to have your views on the 
stock. . 
Purchase of Gurd’s common stock 
at current levels, is an attractive 
speculation. The company is doing 
exceptionally well, earnings are in- 
creasing and over a period of time 
we believe it will be a profitable 
medium of investment. 


‘ Utilities “A” 

I am holding some of the “A” stock 
of International Utilities Corp. I do 
not wish to hold anything that is too 
speculative and would like to have 
your opinion on this stock. 

There has been little news of a 
constructive nature on International 
Utilities Corporation in the last 
month or two. Its various subsid- 
iaries, principally Canadian Western 
Natural Gas, Light, Heat & Power 
Company, are expanding at a satis- 
factory rate and earnings have been 
increasing. This stock is attractive 
for a long hold. The shares can be 
regarded as a business man’s hold 
only. 


B.C. Packers 


Some time ago I purchased some of 
the common stock of B. C. Fishing. I 
now have a good profit on my holdings, 
but in view of the favorable news ap- 
ponesag meaty am inclined to hold on 
to it. What would you recommend? 

While the news of B. C. Pack- 
ers, which will be made public some- 
time next month, has been largely 
discounted on the stock market, we 
think that the stock is worth more 
than the current price. The com- 
pany has had a very successful year. 
Not only was the pack as large, if 
not larger, than the record year of 
1926, but the price received per case 
was considerably higher. Further- 
more, the pack has been sold on a 
cash basis and the carry-over of in- 
ventories into 1929 will be consider- 
ably less than at the beginning of 
1928. It sone possible that. the 
company will show earnings ‘avail- 
able on the common of $3 a share. 
There is little possibility, however, 
that the company will pay a dividend 
on the common. In view of the 
marked improvement which has 
taken place in the salmon-canning 


Hodgson Brothers & Co. 


Investment Securities 
252 ST. JAMES ST. W., MONTREAL 
Telephone MAin 6831 
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" “AND I declare this ta 
be my last Will and Testament 
made this first day of 
September, 1928". 


This phrase suggests a duty, done to the relief of 
your own mind and the comfort of your heirs. 
If you have not made your Will, or if it is not 
a satisfactory expression of your present wishes, 


should you not give it immediate attention? The 
appointment of The Royal Trust Company as exe- 
Cutor or co-executor will assure the administration. 
of your estate in the best interests of your heirs. 


» THE ROYAL TRUST © 


Head Office - Montreal 


HAMILTON 
OTTAWA 
QUEBEC 


ARY 
MONTON 
; IFAX 


SAINT ony 


VANCOUVER 
St. JOHN'S, NFLD. 
TORONT 


VICTORIA 
WINNIPEG 


letter and those of general interest will be published on this page. 
ice to non-subscribers. A tmecent stamp or 

A osed to cover the direct reply. Write minin 
inquiries on sheets separate from. other investment inquiries. 


industry on the Pacific coast during 
the past eight months and the favor- 
able outlook for the next two or 
three years, we think that the stock 
of B. C. Packers should be held for 
a period of at least one or two years. 
In that time, we think that there 
will be an appreciable advance in the 
market value of the stock of this 
company. 
Brazilian 

I purchased Brazilian at 55 and am 
now considering selling my holdings 
as I have a good profit. My friends 
tell me to hold on, so'I would like to 
have your opinion. 

Brazilian is a good stock to hold on 
to at present. On your purchase 
price of 55 you now have a very good 
profit and all indications point to a 
further appreciation of market value. 

ports on earnings as issued from 
month to month indicate a substan- 
ti.l increase over those of last year. 


Alta. Pac. Grain 
A short time ago I purchased Alberta 
Pacific Grain common. In the mean- 
time the stock has declined. Is there 
anything wrong with the somapany and 
should I hold on to the stock 
Alberta Pacific Grain common is a 
good hold. While the stock is now 
selling at less than what you paid 
for it, current operations are under- 
stood to be —_ good and it is likely 
that earnings for the 1928-29 season 
will be higher than in the — just 
assed, which was quite sat sfactory. 
is should reflect itself in the mar- 
ket value of the common. 


Canada Malting 

Several months” ago, I purchased 
stock in the Canada alting Company. 
I have a slight appreciation in value 
on my holdings, but lately the stock 
has not been active. Would it be better 
to sell now and get into a more active 
stock? 

The strong connection between 
Canada Malting and the distillery 
companies of Canada assures a good 
market for their products. Canada 
Malting is doing very well and it 
would be advisable to hold on to this 
stock, as your loss at the moment is 
much less than in the other securi- 
ties you hold. 


Rolland Paper 
’ Would it be advisable for me to sell 
some common stock of the Rolland 
Paper Company, which I now hold? In 
view of the present uncertainty in the 
ulp and paper industry, some of m 
Piesés are recommending that I sell. 


There would be .no advantage in 


‘selling the common stock of Rolland 


Paper at the moment. While the 
situation as re s the pulp and 
paper industry in general is rather 
unsatisfactory at the present time 
the fine paper producers are in a 
much better shape than the newsprint 
manufacturers. The latest informa- 
tion we have on Rolland Paper is that 
the company is doing well, has a 
large volume of orders on hand, 
sufficient to keep the plant busy for 
many months. . 


Sarnia Bridge 

Do you think that Sarnia Bridge 
stock will come in for the same mar- 
ket attention as National Steel Car, 
Dominion Bridge and other stocks o 
that nature? Would you recommend 
it as‘an investment? 

Sarnia Bri has been securing 
a fair share business during the 
past summer and we understand 
that its plant eB are as 
as were anticipated early in the 

ear. The stock of this company, 

owever, should be considered as a 
business man’s hold. It is not in the 


investment class. Its record of earn- | 


ings is fairly satisfactory but we 
are of the opinion that the company 
is still some distance away from 


being a proven investment medium. | haq 


The outlook for its future is satis- 
factory. 


Needs Seasoned Stocks 


On my present re all held on 
30 per cent. margin, I have a consid- 
erable loss. I am rather in a quandary 
as to whether I should hold on or sell 
now and invest the proceeds in some 
nig aenee” stocks. What do you 
think? 

If you decide to take your loss on 
those stocks which we think should 
be sold, the proceeds should be in- 
vested in high grade common stocks. 
It is alright to take a flyer on the 
“cats and dogs” now and again but 
from an investment standpoint this 
is a bad practice. You will find that 
if you invest in such stocks as Shaw- 
inigan, Montreal Light, Heat & 
Power, Bell Telephone, Consumers’s 
Gas, Power Corporation of Canada, 
Winnipeg Electric and others of sea- 
soned value, that in the long run you 
will make much more money from 
holding these stocks than you will 
from taking others which are specu- 
lative. 


Round Out Policy 

During the next few years, I expect 
to have about $2,500 a year for invest- 
ment. Up to date my investments have 
all been confined to bonds and prefer- 
red stock, but in view of the excellent 
record of common stocks over the past 
few years, I am thinking of confining 
my future purchases to that class, as 
I think I cove sufficient bonds and 
preferred to provide for a safe back- 
ground. Your opinion as to this policy 
and the stocks I should buy, will be 
appreciated. 

As regards your future investments 
of approximately $2,500 a year we 
would recommend that a man in your 
position invest only in sound com- 
mon stock with companies that have 
a proven record of earnings or are 
in such a position that over the next 
few years will show considerable ex- 
pansion and strength of financial 
position. Accordingly, wé would 
confine the investments to common 
stocks of such companies as Shawin- 
igan, Montreal Light, Heat and 
Power, Quebec Power, Consumer's 
Gas, Power Corporation, Internation- 
al Petroleum, Imperial Oil, National 
Breweries, Winnipeg Electric, etc. 
You can purchase these stocks on 
margin, but, your margin should 
amount to at least 50 per cent. of the 
value of the stocks. If it is your in- 
tention to pay for the stocks it prob- 
ably would be better for you to go to 
your bank and borrow money on the 
stocks and let the ‘bank carry the 


stocks temporarily. In this way you 
could get your money at around 6 
per cent. whereas if you purchased 
on margin you would pay the bruker 
on the unpaid balance 7 per cent. 
compounded monthly. Obviously 
you would save a substantial amount 
in interest by handling your pur- 
chases throug 

through a broker’s account. 


Shawinigan 

Have been considering the purchase 
of Shawinigan for some time. I feel 
that if I hold off for a little while, I 
will be able to pick up the stock a point 
or so under the present market. Would 
it be better to hold off until after the 
New Year? 

Shawinigan stock in a purchase at 
any time. It is virtually in the in- 
vestment class. There would be little 
advantage in your holding off in an 
effort to scalp the market for a half 
a point. We believe that if this stock 
* bought for investment purposes 
and held over a period of years it 
will show a very substantial incre- 
ment in appreciation to the holder. 


Imperial Oil 

Would a recommend®purchase of 
Imperial Oil at present prices? What 

rogress is the company making? I 

ave never seen a balance sheet. 

Imperial Oil stock is virtually in 
the investment class. There has beer 
a considerable amount of bullish talk 
on this company during the past 
month or two and it has been fre- 
quently stated that earnings this 
reer will run as high as. $7 a share. 

irectors deny this but as the com- 
pany does not make public a balance 
sheet it will be impossible to verify 
this figure. Its record over the past 
ten or fifteen years has Been ex- 
ceptionally good. 


c.S. L. 


Have you any up to date information 
on Canada Steamship Lines? I hold 
some of the common tock of this com- 
pany and am undecided as to whether 
to hold or to sell. 

Canada Steamship Lines freight- 
ers have been carrying a very large 
volume of traffic this year. Final 
figures for the year will probably 
show a record volume of grain hand- 
led for the year, while package 
freight and passenger traffic to date 
has been well up to expectations. In 
a recent issue of The Financial Post 
there was a lengthy review of cur- 
rent Seoees of this company. It 
will show you that the company’s 
position is satisfactory. 


Arnold Bros. 


No doubt you have seen the notice 
sent out to Arnold Bros. preferred 
shareholders together with an un- 
understandable balance sheet. Appar- 
ently the offer is to take back a 7 
per cent. cumulative dividend certifi- 
cate and replace it by a non-cumulative 
one on which they may possibly at 
some future time pay 4% per cent. 
They make no mention of the four 
unpaid dividends; whether they intend 
to pay them or withhold them alto- 
gether. 

Would you advise me as to what I 
should do? I hold ten preferred shares. 
What would be the result if I did not 
return the certificate? 

We do not think that the preferred 
shareholders of Arnold Bros., Ltd., 
can do better than accept the offer 
made by Consolidated Food Prod- 
ucts, the holding company which 
controls through ownership of com- 
mon stock. If Arnold Bros., Ltd., 
had been permitted to carry on un- 
der the old regime it is likely that a 
liquidation would have wiped out a 
larger proportion of the equity of 
the preferred shareholders than is 
eliminated by the proposal made for 
the exchange of class “A” stock of 
Consolidated Food Products for 
Arnold Bros., preferred. The new 
class “A” stock is redeemable at $40 
or $120 for three shares. Thus, if 
at any time the company redeems 
its class “A” shares the holders will 
get $120 for each $100 of capital in- 
vested in Arnold Bros., preferred. 
While the company has made no 
promise as to the inauguration of a 
dividend on the class “A” shares 
we are informed that a dividend at 
ager ad hed <a per ~—_* virtual- 

na e end of the fi 
quarter of 1929. oo 

Holders of Arnold Bros., preferred 
must recognize the fact that they 
an investment which was not 
turning out well. The proposed ex- 
change will not immediately give 
Arnold Bros., preferred holders as 
much return on their capital as they 
would have got if Arnold Bros., had 


the bank rather than | 


been successful. But, we believe 
that Arnold Bros., preferred holders 
are doing better by making the ex- 
change than would have been pos- 


sible if a responsible house had not | the last year, perhaps because of a 


| vestment at present prices may be 
|an interesting speculation. 


The | 


brewery stocks in Ontario generally | 
have not done particularly well in | 


taken steps to save a company which | temporary over-development of the | 


apparently was headed for disaster. 


J. S. Mitchell 


What information have you on the 
J. S. Mitchell Company? I am consid- 
ering the purchase of some of the com- 
; pany’s common stock, but note that the 
| price fluctuates widely on the market. 
Is this a good sign? 

There is very little common stock 
of J. S. Mitchell on the market and 
accordingly the stock runs up several 
points when any fresh buying ap- 
pears on the market. The company 
is doing very well this year and the 
large amount of industrial activity 
in the Eastern Townships is creating 
a denrand for the company’s products. 
The outlook for the company is of 
the best. 


Canada Malting 


I hold several shares of Canada 
Malting, how do you consider this for 
a short hold? 

Do you consider the new shares of 
International Nickel a better buy than 
Noranda? 

We do not know if Canada Malt- 
ing is a good purchase for a short 
hold. The company is a sound one 
and we think that the investment 
would be satisfactory for any person 
who is patient. 

It is anyone’s guess as to whether 
the new shares of International 
Nickel or the shares of Noranda will 
appreciate more rapidly in market 
value, Both are interesting specu- 
lations for the long hold in our 
opinion. 


| 
' 
} 
i 
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Hobbs Battery 


I would be very glad if you could let 


|me know your opinion of a proposed 


switch, by a comparatively poor man, 
from Dominion of Canada 5 per t. 
bonds into Hobbs Battery stock. 

Hobbs Storage Battery Company 
is a new enterprise and, therefore, 
must be considered highly specula- 
tive. We certainly would not recom- 
mend the stock for a comparatively 
poor man who proposes to purchase 
it by selling Dominion government 
bonds. 

If your client desires to purchase 
a sound preferred stock he should 
buy such a stock as Goodyear Tire 
preferred or City Dairy preferred. If 
he desires a stock which combines 
safety with the probability of ap- 
preciation in market value he should 
purchase one or more of the stand- 
ard common stocks such as Bell 
Telephone, Consumers’ Gas or Mont- 
real Power. 


Dominion Reindeer 

Do you consider the Dominion Rein- 
deer Co. stock a good investment? We 
have been advised to invest in this 
company and would iike your opinion. 

We understand that the Dominion 
Reindeer Company proposes to raise 
reindeer in Western Canada and 
to sell the meat to housewives 
throughout the country. This com- 
pany would be an enormous success, 
perhaps, if: ; : 

1. Housewives were ordering rein- 
deer meat for the family table as 
readily as they now order beef. 3 

2. If it is practicable to raise rein- 
deer to replace beef cattle. 5 

These are two very big “ifs. In 
addition, you do not know if the 
company will be well managed. 

We would not consider this stock 
a good investment. On the contrary, 
we would characterize it as a gamble. 

All new enterprises, even enter- 
prises in established industries, are 
speculative. This is an enterprise in 
an industry which as yet exists only 
in the imagination of the promoters. 


International Utilities 

Do you recommend the purchase of 
Cosgrave Brewery and International 
Utilities Corporation, class A, at the 
present price? 

International Utilities Come 
ion steadily is improving its posi- 
tion, and ~ believe that the wae 
stock is a satisfactory investment 
of a semi-speculative nature. There 
have been reports from time to time 
that the company intended, shortly 
to retire this issue. The eemable 
price is considerably above the pres- 
ent market. 

Cosgrave Brewery is one of the 
smaller brewing companies. We un- 
derstand that the company has had 
satisfactory earnings, and the in- 
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| industry, but subject to this, we 


| would say that the stock of Cos- 


grave’s Brewery should be fairly 


| satisfactory. 


Thermodaire 


Do you consider Thermodaire securi- 
| ties to be a good investment for a 


| woman. 
| We do not consider Thermodaire 


a man—let alone for a woman. 

We advise you to have a to 
do with any individuals either offer- 
ing or sponsoring these securities. 


If you desire to invest, place your- | 


self in the hands of a reputable in- 

'.vestment banking house or in the 
| hands of a reputable stock broker. 
After you have obtained recommend- 
ations from a reliable house, we 
| would gladly give you an unbiased 
|opinion on any recommendations 
| which may be made to you. 


Fear of Market 


Recently I made up my mind to get | 


cut of the market in a speculative way, 


when the going was yood, with the re- 


sult that I have $40,000 to invest. 
I have every faith in this country 
and believe that holders of good com- 


mon stocks will not go very far astray | 


in the long run, and that spreading my 
investment over the following I will be 
farther ahead in the end than by 
buying bonds. When the time is op- 
portune, I have in mind buying Royal 
Bank or Bank of Montreal, C.P.R., 
Montreal Power or Shawinigan, 
Brazilian, Dominion Textile, Nickel or 
Smelters, Imperial Oil, City Dairy, 
Steel of Canada, and Ogilvie. 

The above stocks are selling high. I 
have felt that New York is liable to 
crash one of these days, and if so all 
Canadian stocks will go also. My point 
is, should I wait for this to happen 
before stepping in, or would you advise 
me to buy now and forget all about 
what is liable to happen to the market? 

Individuals who got out of the 
stock market two years ago because 
of the imminence of a drastic reces- 
sion in stock market values have 
failed to profit by the continuous 
advance in the average level of 
stocks. 

We do not know what will be the 
course of the stock market in the 
next year or two. It may be that 
stocks will be selling on the average 
considerably lower a year from now 
than at present. But we are in- 
clined to the opinion that there will 


When Women 
Invest 


International Petroleum 
is Promising Stock. but 
Option Method of 
Dealing in it Does not 
Seem best Method; 
Four Common Stocks 
that are Sound: West- 
ern Savings and Loan. 


A. WEEKLY FEATURE 


Am writing you for your, advice as 
to whether I should dispose of my In- 
ternational Petroleum option stock now 
or not. I bought options on ten shares 
last week at $47 and they are to-day 
$55. I know it is better to own the 
stock, but am wondering jist how long 
I should hang on to my. options. 

International Petroleum, in our 
opinion, is an excellent s lative 
investment, and while it is not en- 
tirely suitable for a woman we would 
advise you to hold the stock. 

This would be our advice if you 
owned the stock outright. Not know- 
ing the terms of the option on the 
stock we hesitate to advise you con- 
cerning this feature of your commit- 
ment. Generally, we are opposed to 
the principle of the option method of 
dealing in stecks. 


‘GREAT WEST SADDLERY 

I am a woman in business and a 
small investor. 

Am considering the purchase of com- 
mon stocks in growing companies that 
will show appreciation over a year or 
two. I have $2,000 at present to invest 
and ‘will appreciate a list of sound 
investment stocks. 

Do you consider the first preferred 
of Great West Saddlery Co. a sound 
and attractive investment? 

The first preferred stock of Great 
West Saddlery Co., Ltd., probably 
will be a satisfactory investment in 
the preferred stock class. 

Sound common stocks which safely 
can be bought for a hold of two years 
or longer and which we believe will 
appreciate materially in market 
value are: 

Imperial Oil; City Dairy; Mont- 
real Power; Quebec Power. 

Other common stocks which we 
think entail small risks to the pur- 
chaser are Power Corporation of 
Canada, Brazilian Traction, Interna- 
tional Petroleum, Page-Hersey and 
J. Ss. Mitchell. 


WESTERN SAVINGS & LOAN 
Could you give me any information 
concerning estern Savings & Loan 
Association, Winnipeg? They have a 
very attractive policy. I am wonder- 
ing if they are a reliable company in 

which one may invest with safety. 
We believe that you may with 
reasonable safety invest in Western 
Savings & Loan Association, (head 
office, Winnipeg). The company ap- 
parently is operating along the sound 
lines of savings and loan societies in 
the United States and elsewhere, and 
its operation is governed by the 
| building-society laws of Manitoba. 
| While the company is not under the 
authority of the government official 
who oversees the affairs of mort- 
gage and trust companies, it is 


nevertheless, under the control of an- 


Province of Ontario Annuities 


$7,176 will buy an income of $1,000 
a year, payable half-yearly over 
the néxt nine years. 


other public body, the Municipal and 
Public Utility Board of the province. 

‘A building society in Manitoba is 
subject to certain regulations that 


are enforced by the Manitoba Muni- | 


cipal and Public Utility Board and 
before conducting operations, must 
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Members Montreal Stock Exchange 


Montreal: 17 St. John Street 
also Mount Royal Hotel Building 


TORONTO QUEBEC 
24 King Street W. 80 St. Peter Street 


be a continuance of a selective mar- 
ket—that is, good stocks will con- 
tinue to ascend while other stocks 
will remain at their present levels 
or react. Certain industries get into 
a bad way from time to time and 
until such condition is corrected the 
stock of companies in those indus- 
tries will recede.. The oils, the wool- 
lens, the rubbers and the leathers | 
are four groups of stocks which 
have come through difficult times in 
the last two or three years. Perhaps 
other groups also are headed for |r 
trouble at the present time. But 
many groups are basically - sound 
and the leading companies in those 
groups, we believe, will-continue to 
ascend in market value, providing 
the general level of prosperity re- 
mains high. ‘ . 
We have heard a purchaser of 
sound common stocks described as 
an optimist who is prepared for the 
worst. If you purchase Royal Bank, 
C. P. R:, Montreal Power, Shawini- 
gan Water & Power, Brazilian, Do- 
minion Textile, International Nickel, 
Consolidated Smelters, Imperial Oil, 
City Dairy, Steel of Canada and 
Ogilvie Flour, and hold these out- 
right or on a margin of fifty per 
cent. or better we believe that you 
have little cause to worry about the 
stock market. We believe that at the 
end of two or four or five years you 
have a su tial average 


Complete 
Financial Facili 


E maintain the following depa x 
to meet the investment requirements ¢ 
individuals, trustees, corporations or insti 
tions These services are available at an 
our twelve offices. ger os 
Stock Department sells or buys all listed 
in all markets on cash or marginal basis, Ext 
e wire connections and our memberships on i t: 
ant exchanges enable it to render unusually rapi 
service. , a, : 


Bond Department buys and oclls Canadian 


foreign government, municipal, public ufility ; 
Fonds, and high grade industrial al 


industria 
public utility stocks. Offers confidential 
service to investors. ~ 


Unlisted Securities and Trading Departme 
buys, sells and secures quotations on any unlist 


“ securities, Tad es 


pak 


<a 


Underwriting Department arranges 
industrial, public utility and other 


14 King Street East, Toronto, Ont, . 
Royal Bank Building, Montreal 


MEMBERS: Montreal Stock Exchange. Toronte Stock Exchange, 
* Montreal Carb) Market innipes’ Grain Eashasee, 


of Trade, ee 
OFFICES THROUGHOUT EASTERN AND’ CENTRAL C I 


i= ¢ 


Royal Financial Corporation 7 


LIMITED | 
INVESTMEN1 BANKERS ~ 3 


A purely Western Canadian 
organization confining its ac- 
tivities solely to the buying 
and selling of investment 


This income is free of Federal Income Tax 
and represents a 5% investment return. 


FRY, MILLS, SPENCE & CO. 
DOMINION BANK BUILDING 


TORONTO, 2, 


have a certificate of permission from 
|that board. Books of such associa- 
| tions are audited monthly and a copy 
|of the audit is sent to the board. 
| The books are open to government 
‘inspection and in the case of the 
| Western Savings and Loan Associa- 
|tion have been so audited. Invest- 


| | ments of the association are restrict- | 


ed by government regulation to first 





mortgages on improved property be- 
longing to its members, not to exceed 
|50 per cent. of the value of such | 
property. Each employee is bonded 
and all securities are in trust with 


a trust company. 


securities, 


VANCOUVER, B.C. 


Victoria, B.C. 
Calgary, Alta. 


Edmonton, Alta. 
Winnipeg, Man. 
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Complete Building Service 


HROUGHOUT Ontario you will find 
many large buildings — buildings of par- 
ticular prominence — buildings that are 

_ proving unquestioned assets to their respective 
communities—erected by Butler Complete 
Building Service. { One structure has followed 
another, in pace with the mounting demand for 
our services. And one has followed the gther in 
steady succession, for no other reason than that 
every building erected by us is built with fire- 
proof materials—built by sound methods — 
built on lines of beauty — built for a mighty 


Above—The new Queen’s Park Plaza Apartment Hotel, being built by the 
J. W. Butler Company, Limited. A striking addition to the list of Toronto’s 


outstanding buildings. 


Above—The Royal Windsor Apartment Building in Windsor, Ontario, now occupied, 
is the finest in Ontario, both in construction and equipment. Right—The Royal 
Windsor Ramp Garage, adjoining the Royal Windsor Apartment Building, is marked 
by many ultra-thodern improvements in garage construction. Both built by Butler. 


Above—The beautiful new Genosha Hotel, an important indication of the growth of 
the City of Oshawa, is still another example of the high class construction methods of 
the Butler Company. Right—The Hennepin Hotel when completed, will, with its 
fine appearance and utility, add much to the city of Niagara Falls, Ontario. Another 
Butler contract. 


ENGINEERS and BUILDERS 


ROYAL BANK BUILDING. TORONTO, ONTARIO 
In the United States—J. W. BUTLER CONSTRUCTION CO., INC., Free Press Building, Detroit, Mich. 
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4 ¢ Companies Wiil Add 
» Holdings, Believes 
_ E.A. Macnutt 

ARE GROWING 


fibution of Funds in Past 
' 20 Years Shows 

> ~~ Changing 

a Policy 


be future trend of life insurance 
gents will be to increase com- 


‘Sa 


id: | could be o 


e practice will be more widely 
fed in the future, as in these 
; interest rates a varied 


D p valuable stock holdi 


balance w 

2 been made, a stock- 

* period ad cosine 
: a ually 
1 dividend re with a 
| amount of extra me by 
if stock dividends and rights to 
xk issues. In the case of 
securities the owner 


no more than the stipu- 
mt, and may receive less.” 


st | less the companies’ 


red at all. Only long-term 
, possibilities should be 
That the case, such 
a long and 
ecessf , the company is- 
- suing it must have had able manage- 
mt, established large reserves a 
surplus from past profits, and have, 
s far as one can foresee, a bright 
fat It is claimed by authors, 
“who have carried out a number of 
theoretical tests over long periods 
if time and by widely - different 
methods, that diversified holdings of 
ommon stocks, purc solely 
ih the idea of long-term invest- 
ent, have brought in a much higher 
iterest yield than a similar amount 
money invested in fixed interest 
curities, and at the same time have 
eturned a large increase in capital,” 


md of life i B s 
from 1907 to 1927, of the 28 
anies reporting to the Domin- 


nie: in Canada 
ot consi in compiling the 
* During the 


a? on pa ones 
| ly rat growth is now per 
_ 9@ eent. and if maintained until 1932, 
@ @itets of Canadian companies will be 
SS | $2,000,000,000, Mr. Macnutt 


_ This rapid increase in assets has 
“Meant large sums of money avail- 

“Se for new investments. A 
TeMrictions govern life insurance in- 
7ements and these restrictions 

fe outlined briefly 
‘ com 4 

ates anc laws as follows: 
"wader our Dominion Insurance Act, 
Sempanies may invest in bonds of all 
masses, with very few limitations. Un- 
ured debentures may only be pur- 
hen issued by a company with 
r dividend history on its pre- 
Fcommon stocks. The restric- 
“mOn the purchase of ferred 
xs is almost exactly simila¥, while 
ie of common s a@ seven- 
Widend history is required. 
come to the United States 


was 


their investment laws are Ra 


rictive. There each state 
~ ser on over all domestic 
© 20%ign, companies doing business 
I it would be impracticable to 
- SOmipe investment restrictions of 
(eae states. Suffice it to say that 
resulted in insurance invest- 
ma Deing largely confined to mort- 
"> government, state and munici- 
+ and railroad securities, 
Mee in recent years public utility 
lave loomed up largely. 
Tecently the State of New 
x} d legislation permitting in- 
companies to invest in prefer- 
, Stoc! of certain corporations 
show earnings of 4 per cent. 
ume past five years on their entire 
ssuzation. This is an indjcation of 
Public desire that their investment 
eee Should be widened. They are, 
ee still precluded from invest- 
a imon stocks, no matter how 
menelt dividend history may be. 
ae companies are practically 
b red in the selection of their 
is, the law preferring to rely 
judgment of their directors. 
country it is felt that any com- 
“hte ng an unwise policy will 
Sud, to much undesirable pub- 
se, and that therefore public opin- 
= 8 the best safeguard. Neverthe- 
at, {8 not the custom of British 
= Panies to publish information about 
;.. c*-ments in nearly as great de- 
ae* is usual in both the United 
. Canada.” 
sing upon the classes of in- 
= Open to the companies, 
Pmacnutt discussed each one and 
means of percentages just 
a ored each class was in 1907 
® position to-day. He said: 
first Canadian and Provin- 
hment bonds, which include 
ational Railway and other 
guaranteed by the Can- 
rTnment and by any of the 
Governments, we find that 
year 1914 the companies held 
@ securities less than one-half 
cent. of their total assets. 
of the war is immediately 
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Assets Analysis 
of Life Companies 


1927 
2.36 


24.49 


shown, as in 1915 they had 1.58 per 
cent.; in 1916, 7.62 per cent.; 1917, 11.08 
a cent.; 1918,°16.19 per cent.; 1919, 

40 per cent.; 1920, 19.80 per cent. 
This shows to how great an . extent 
Canadian companies closed their eyes 
to the high rates of interest which 

tained from the purchase of 
almost all other securities, both durin 
and immediately after the War, an 
used practically their entire available 
income in buying Canadian Government 
bonds, so that their Government would 
be amply supplied with funds to carry 
on the War. The peak of their holdings 
was reached in 1 when the percen- 
tage was nearly 20 per cent., but has 
since been steadily declining, until at 
the end of 1927 the percentage was 8.37 
per cent. 

“The decrease is, of course, due to 
the fact that our companies have sold 
some of their holdings on account of 
their low yield, and reinvested the pro- 
ceeds in securities giving a higher 
yield, to some extent in utility and in- 
dustrial bonds. While the incentive to 
invest in Government securities was 
actuated by patriotic motives, néverthe- 
later made very sat- 
isfactory profits by so doing, as their 

s rose to a high premium. The 
Canadian Government is steadily re- 
gacing its war debt year by year, and 
its obligations are now selling very 
close to the pre-war yield basis. 

“The hold of United Kingdom 
and other British Empire Government 
securities (which comprise British 

rnment and Colonial Government 
securities in all parts of the world), 
were negligible until 1915. that 
year the percentage increased 
to .68; in 1916 to over 3 per cent.; and 
in 1917 to 3.85 per cent. This indicates 
that companies doing business in Great 
Britain and other parts of the British 
Empire likewise made a substantial in- 
vestment in Government bonds in these 
places, to assist in the successful prose- 
cution of the War. Since 1917 the per- 
cen has varied from the low point 
of 1.73 in 1921 to the.high point of 3.75 
in 1924. The latter increase was due in 
some measure to the growing business 
of some of our companies in various 
parts of the British Empire. This is a 
very natural territory for their expan- 
sion. Incidentally, this pioneer work 
cannot fail to aid Canadian merchants 
who follow their example in opening up 


from .17 


new fields for Canadian manufacturers |' 


throughout the Empire, 

“Holdings in Foreign Government se- 
curities, have also been small, though 
in cent years they have grown 
* the increasing busi- 
ness being done in foreign countries 
by some of the companies. The pee 

927 
was 2.53 per cent. 
Monicipal Bonds 


centage ‘so invested at the end of 
“Municipal bonds have always been 


}a favorite medium of investment for 


Canadian companies. In 1907 the per- 
centage invested was 13.41. The low 
‘point occurred in 1913 when the per- 
centage was 10.82, and the high point 
was in 1922, the percentage being 16.48. 
In.the latter year it will be remembered 
that the prevailing yield on rye 
securities was extremely high, of which 
the Canadian companies took advan- 
tage to the fullest extent. In the post- 
War years-it will be remembered that 
large quantities of Canadian munici- 

als were repurchased from English 

olders at hig nee and many found 
their way into the vaults of our Insur- 
ance companies. The heavy discount 
on sterling exchange was an added in- 
centive to such purchases. The percen- 
tage in 1927 has declined to 12.26 per 
cent. 

“State, County and Municipal bonds 
have always occupied a relatively un- 
important position in the investment 
programme of U.S. companies because 
of their low yield. In 1926 they held 
2.9 per cent. thus invested, while the 
Canadian companies’ percentage was 
13.56 per cent. of their assets. 

Steam Railroad 

“Steam railroad bonds have never 
been popular in this country. In the 
early days Canadian railways did 
nearly all their financing in ndon. 
The percentage of such bonds floated 
in Canada was never high, and since 
the war the United States has absorbed 
most of our railroad issues. It will be 
remembered that many railroad bond 
issues were originally guaranteed ‘by 
several of our provinces. The failure 
of this class of security to keep pace 
with others in their growth is due in 
part to the taking over by the Federal 
Government of the various lines now 
comprising the Canadian National 
ilways system. The point should 
again be stressed that bonds carrying 
the guarantee of the Dominion Govern- 
ment are included in the first division 
with those issued by the Canadian Gov- 
ernment itself. he percentage of 
steam railway investment made by our 
companies throughout the 21 years has 
never exceeded 4 per cent., and has 
been under 1 per cent. since 1912, 

Miscellaneous 

“Miscellaneous bonds include indus- 
trial securities, real estate bonds and 
gas, electric, street railway, and inter- 
urban securities. Undoubtedly in re- 
cent years street railway and inter- 
urban securities have ceased to attract 
insurance funds due to the changing 
conditions brought about by the tre- 
mendous increase in automobiles and 
auto buses. On the other hand, elec- 


trie light, power and gas securities are 


steadily enlarging. their markets, In 
1907 total Canadian holdings in the 


miscellaneous group amounted to 21.15 | 
per cent., but ever since then have | 


shown a declining tendency, the present | 
percentage being 12.08 per cent., so that | 
relatively this class does not hold such | 
an important place in Canadian insur- | 
ance finance as formerly, 
° tocks 

“Preferred and common stocks: are 
rouped together. The: gyrcentage 80 
nvested was 8.28 in 1907. The varia- 
tion since that date until 1923 was not 
very great., the low point in the latter 
year being 4.56. During the War, of 
course, all companies were investing in 
Government bonds rather than in | 
stocks, and for some years after the , 
termination of the War the high yield | 
obtainable on bonds of all classes prov- | 
ed very attractive to insurance com. | 
panies. Since 1923 the percentage has 
grown considerably, the figure at the 
end of 1927 being 16.35 per cent. The | 
great majority of companies have no 
large investments in stocks, only one | 
company having made substantial pur- 
chases in.that direction. 

Mortgage Loans 

“Canadian companies as a whole have 
always favored the investment of a 
very substantial amount of their funds 

(Continued on page 13) 


REVIEW POSITION 
OF BEACON OIL 


Increased Earnings of New 
England Company Im- 
proves Outlook 


Beacon Oil Co. is dealt with at 
some length in a bulletin issued by 
Newburger, Henderson & Loeb, 
Philadelphia and New York stock 
brokers. Beacon Oil is one of the 
oils traded on the unlisted section of 
the Toronto stock exchange. It has 

to move upward in the last 
several months. reflecting increasing 
earnings of the company. 

The bulletin follows: 

The Beacon Oil Company is engaged 
a in the transporting, refin- 
ng and marketing of oil products. The 
present depression whi obtains in 
those companies whose business is 
largely confined to the production of 
oil, operates, on the other hand, di- 
rectly to the advantage of| a company 


such as Beacon. 

That eemneny and others of its kind, 
are now enjoying abnormally low raw 
material costs in the face of an ever- 
increasing consumption of their re- 
fined products—gasoline, motor oils, 


etc.—on rising prices. 
120,000,000 Gals. in 1928 


In the past few years this company 
has been gradually developing an or- 
ganization which is able to take advan- 
tage of the present opportune state 
of affairs, and at the same time has 
been protecting its future crude supply, 
should a turn come in that situation. 

With the Sdn Oil Company, the 
Reacon Oil Company owns co the 
Beacon Sun Company, which, in turn, 
owns more than concessions in the 
Maracaibo Basin in Venezuela, cover- 
ing about 200,000 acres, which are ex- 

ted to be on a commercial basis 
Sitere the end of this year. In addition 
to 47 bulk stations in New York and 
the New England States, it now owns 
about 300 service stations, similarly 
located, and in addition, leases approxi- 
mately 3,500 pumps to retail distribu- 
tors. 

Among, Beacon’s better known sub- 
sidiaries' are the Colonial, Dixie and 
Merrimack filling station companies. 
It is one of three large oil companies 
which have licenses to manufacture 
Ethyl gasoline in New York City, and 
the recent lifting of the ban on the 
sale of this product in that city is 
expected to be an additional stimulus 
to earnings. 

Beacon’s mostetiog cperetions this 
year will reach 120,000, gallons of 

oline through retail stations against 

000,000 in 1927 and 66,000,000 in 
1926. Company has improved its cash 
—— and now has $2,000,000 loaned 

call market. 
Earnings Are Higher 

Second quarter net this year was 
$507,065 inst $181,886, in same 
—s 1927, and loss of $408,920 in 
irst quarter, 1928. 

Beacon Oil Comes quarter ended 
September 30, profit 407, after in- 
terest and depreciation, but before 
Federal taxes against $560,387 in pre- 
ceding quarter an 92309 in thi 

Saves "of 1927. Nine months ended 
Restembor 30, profit $1,086,874 before 
Federal taxes against $432,338 in same 
period, 1927. . 

There are serene 1,000,000 
shares outstanding, including 40,000 
shares sold on option to bankers in the 
oasty part of this year at $15 per 
share. 

Beacon Oil is listed on the New 
York: Stock Ex and is showi 
marked activity around the 22 level. 
At current prices, it appears to offer 
interesting speculative possibilities, 


The entire cargo of the Vestris, val- 
ued at $2,000,000, was insured by mar- 
ine companies in New York, according 
to the Journal of Commerce, New 
York. The hull is insured in England 
through Liverpool in Lloyd’s and the 
British marine offices. e Vestris is 
said to have left New York with a 
deckload of automobiles that it in- 
tended to bunker at| Barbados and 
this put it in rather a tender condi- 
tion, the report states. 


H. B. Co. Land Sales 
Increase This Year 


Land sales made by the Hud- 
son’s Bay Co. during the first 
nine months of the current 
year show consistent increase 
over the sales effected during 
the same period of 1927. 

Sales of farm lands increased 
from 164,002 acres last year to 
232,298 acres this year and the 
value involved increased from 
approximately $1,950,000 to 
$2,725,000. The total receipts 
for the nine months show an 
increase of 34 per cent. 

- Sales of town lots for the 
nine months to October 31, 
amounted to only $30,500. 
While the sale of farm lands 
increased during the third 
quarter, the major increase 
over last year took place dur- 
ing the first half of the year. 


C.P.R. HAULINGS 
NEARLY TREBLED 
AT PRESENT DATE 


May be in Market for 
Locomotives Early ° 
Next Year 


From Our Own Correspondent 
MONTREAL.—The amount of all 
grain marketed upon Canadian Pa- 
cific Lines up to October 17 was 148,- 
609,042 bushels, compared with 54,- 
647,000 bushels in the corresponding 


period last year. Estimates have in-| ress 


dicated an increase of 100,000,000 
bushels in the wheat crop and a 25,- 
000,000 bushel increase in coarse 
ins. Assuming that the Canadian 
acific will handle about the same 
proportions of the crop as last year, 
there remains to be marketed on the 
C.P.R. lines between October 17th 
and the end of the crop year, about 
190,000,000 bushels. 

While it is not likely that the last 
two months will show as large an in- 
crease in net as September and Octo- 
ber, there should some increase 
over the corresponding months of 
last year. 

The approximate gross revenue 
for October shows an increase of $5,- 
821,000 over October, 1927. It is 
probable that the increase in net 
——— will be in the neighborhood 
of $200,000. 


The operating ratio for the first 
nine months this year was 80.06 per 
cent. compared with 82.40 per cent. 
last year. The mairtenance of way 
and maintenance of equipment ex- 
penditures for the. first three quar- 
ters of this year considerably exceed- 
ed last year’s, as the road undertook 
a somewhat heavier programme in 
both these branches of its activities. 

Transportation expenses, while 
somewhat heavier, reflecting ex- 

mses for moving the increased 
Coshiomn,; are po ee oa of 
gross, against 35.32 per cent. a year 
ago. There has been no increase this 
a in rock ballasting, but there has 

nm a more expensive rail and 
bridge replacement this year than 
last. No inquiries have yet been 
made with regard to new locomo- 
tives. Although the company may be 
in the market for new engines later 
in the year or early next year, pur- 
chases will not be as extensive as 
indicated. 


New Ferry Service 
The Canadian Pacific has decided on 
a new ferry service between Steveston, 
on the mainland, and Sydney on Van- 
couver Island, according to Captain C. 
D. Neroutsos, manager of the B. C. 
Coast Steamship Service. 


We announce ° 
the opening of an office in 


~ The Toronto General Trusts Building, 
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U.F.0. CO-OP. 
PROFITS HIGHER 
THAN LAST YEAR 


Working Capital Grows — 
Annual Meeting on 
~ December 4 


United Farmers Co-operative Co. 
of Ontario had net trading profit of 
$59,821 in the year ended September 
30, compared with $39,197 in 1927 
$72,378 in the fiscal year 1926 and 
$60,709 in the fiscal year 1925. Since 
the capital reorganization of 1926 
which eliminated impairment of cap- 
ital, the company has had outstand- 
ing 70,058 shares of no-par value 
which are carried in the balance 
sheet at $335,704. The company has 
20,000 shareholders. 

Current assets are $674,885 and 
current liabilities of $530,692, indi- 
cating a working capital of $144,193, 
compared with a 7 capital of 
$99,177 in 1927 and $121,073 in 1926. 
There are contingent liabilities total- 
ing $232,768, principally in a bank 
loan secured by pledges and bills of 
lading in connection with the opera- 
tion of the Ontario grain pool. The 
deferred liabilities total $163,133, 
comprising mortgages and similar 
liabilities of properties controlled by 
the co-operative company. 

Annual meeting of the company 
be held in Toronto on December 


INCOME AND SURPLUS ACCOUNT 
Years Ending 
1928 1927 1926 
Net earnings ...... $59,821 $39,197 $72,378 
Excess prov. for inc. 
tax 37 626 


$59,858 $39,823 $72,378 


Prov. for ine. tax. 4,626 $8,012 5,865 
S. fund reserve ... 4,988 éeee cece 
Other expenses .. ecco 2,913 


Net profits *. $50,244 $36,811 $63,600 
Prev. surplus ...... 36,811 eae 


Less cap. stock adj... 4-05 sees 2,799 
Total surplus ...--.. $87,055 $36,811 $60,801 


Simon Stock Shoots Up 


on Dividend Rumors 


From Our Own Correspondent 

MONTREAL.—The common shares of 
H. Simon and Son, have sold up to new 
high levels on the strength of the re- 
port that the directors may shortly 

lace the stock on a dividend basis. 

hen the preferred shares and com- 
mon shares were offered early this 
year, it was understood that the com- 
mon would be placed on a $2 dividend 
basis by the end of 1928. The average 
earnings of the predecessor company 
for the past five years have been equiv- 
alent to $4.67 per share on the pres- 
ently outstanding 30,000 n. p. v. com- 
mon. Sales of the company are running 
at record levels and are substantially 
ahead of any former year. 

The company is now entering its 
busiest season and the Western Canada 
end of the company’s business is doing 
very satisf: ly. The y’s 
brands have ob@ained a good following 
in the West and the increasingly pros- 
perous conditions there add materially 
= the outlook for the company’s fu- 

ure, 


eeee . 


\an extra minute or two, and your Gillette Blade gives-you a swift 


ST 


10c. a Copy; $5.00 a Year 


Todd Larkin 
and His Stocks 


Quartz Lake; Rouyn Kennecott and Monarch 


Royalties Slated by 


Investigating Body 


From a Bulletin of the Better Business Bureau of Montreal 


In his “Plain Talks on Mining,” 
Todd Larkin cautioned the public to 
beware of mining stocks. “All min- 
ing stocks are gambles,” he said. He 
even admitted that his stock was a 
gamble—but such a good one—so 
different, Look at the priceless as- 
says, the big veins, and expert opin- 
ions. 

“No,” said Todd Larkin, “beware 
of mining stocks, but I simply must 
tell you all about Quartz Lake Mines 
and its 4,000,000 shares at 30c. each, 


and I will be pleased to receive your | ” 


order.” 

Todd Larkin set out to sell the pub- 
lic his pen personality, his alleged 
frankness, his high regard for their 
personal welfare—and then delivered 
them mining stoc 


Two features were used in selling 
Quartz Lake shares: 

ist. The capitalized frankness 
and ultra conservatism of Todd 
Larkin — camouflage, in other 
words. 

2nd. Priceless assay reports 
which,: if authentic, would have 
a Quartz Lake as one of the 
eading mines in the world. 

Assays Hokum 

Now as regards the former—the 
ultra conservatism of Mr. Todd 
Larkin, well many shareholders wish 
they had followed his advice without 
taking the stock. 

And as regards the assay reports— 
the Better Business Bureau has it on 
the authority of no other than 
D’Arcy D. gue, secretary-treas- 
urer of the company, that two ex- 

rts have said cores and sludge 

m which the assays were made 
did not come from the holes made in 
diamond drilling the Quartz Lake 
property. 
ere is a great deal more to it 
than that — the whole business is 
wretched but very little is to be 
ee by going further into detail. 
n the meantime the attorney-general 
of Ontario has ordered the company 
to cease all work and to refrain from 
spending any more of the sharehold- 
ers’ money until further notice. 

A little group of vendors of the 
property may be said to be the only 
ones sitting pretty (on the surface). 
They have received. a substantial 
cash payment and still have majority 
of the common stock. They hold the 


bag. 

But where does Mr. Todd Larkin 
— in? Ne he ta soenienent at 
outraged—the poor shareholders! He 
offers a reward of $5,000 for evidence 
that will lead to the arrest and con- 


viction of anyone guilty of “salting” 
the cores from Quartz Lake. 
Rouyn Kennecott 
Here is Mr. Larkin’s. latest prop- 
osition. Let us quote from one of his 
letters just received: 


ITS OWN PLA 


Bi 
HDs 


Now Working on 


Aeroplane Order — | a 


Produce Two Wi 


Company Finds’ Itself 


to Get by with Inexpensive 
— Build ‘Another 


Shops 
3 Hangar 


“The information I have on this -par- | ; 


ticular stock comes from a source 
which I believe is reliable, and I am 
passing it on to my clients in order: 
that they may reap the benefits. I have 


been unuspally successful in predict- | in 


sae rise of different stocks in the 
ast. . 

“I have information emanating from 
a very excellent source that thére is a 
pool made up of some gt the largest 
financial interests in” New “York, 
which is actively interested in the 


stock, and that it will be shortly listed | in 


on several other exchanges throughout 
Canada and America. 

“I am giving you an opportunity to 
get in on the ground floor. 

“I am more interested in seeing my 
clients take advantage of this condi- 
tion, so whether you place your order 
with me or with your broker is not of 
paramount importance. 

“If you phone or telegraph your or- 
ders to me they will be promptly exe- 
cuted.” 

The letter does not require any 
comment. 

Monarch Royalties 

Along with the second 
proposition, Todd Larkin 
securities in Monarch Royalties 
Corp.—an oil proposition—to aid the 
digestive process no doubt. He offers 
this stock at $1.50. The Better 
Business Bureau is informed that the 
same stock can-be purchased at 75c. 
on the open market in New York. 

George H. Currier is the president 
of Monarch Royalties Corp.—he was 
ore of 26 Texas oil promoters, in- 
cluding Dr. Frederick A. Cook, who 
were indicted at Cleveland on 
charges of using the mails to de- 
fraud. Currier pleaded guilty. 


Playfair and Ross Again . 
Together in Prescott Deal 
From Our Own Correspondent 
MONTREAL.—The purchase of a 
large farm property just east of Pres- 


cott, Ont., by James Playfair and Frank 
Ross is, it is: believed, a forerunner to 


mining 
ers 


the development. of.the site. It is said |. 


that the location will be used to erect 
grain elevators and other oceans 
which will be. required when Prescott 
becomes the eastern lake terminal for 


the Great Lakes n. movement, As 


soon as the new Welland Canal 9 
plotet the upper lake freighters 1 

able to bring their in 
far east as Prescott, which the govern- 
a has selected to be the new ter- 
minal. 
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A SMOOTH CLEAN SHAME 
EVERY DAY 


‘You know how hard it is to lather with hard water—and how easy it is with soft, 
When you shave in a hard water town you should lather longer—long enough to give’ you the 
usual smooth ‘sure shave from your Gillette. 5 RE Ne oor ’ 
‘There's a tip there, too, for shaving in soft water.” A little longer lathering, if you can spare 


luxury shave. « 


cargoes as 


company’s affairs is 


2 
helt <1 " 
Ps & WERE, 
TO ‘ 


\Your Gillette faces a different job every day. Weather, water, soap, all vary. You don't 


even offer it the same face to 
\ next you are cross, nervous; your skin is taut. It’s another face and a hard one to shave. 


ve, Onem 


ing your jaw is 


\ But, one thing you can rely on. Your Gillette Blade packs a clean, smooth, sure shave. 


\ Gillette insures 


’ Of every nine people at the Gillette plant, four are blade in- 
cso kaklgreiiedie dee rte oe ation Com Callette standards 


of quality. 


‘TO MAKE SHAVING A REAL PLEASURE, 
(The Gillette Blade is at its best in a New Improved 


Gillette Razor. The 


combination makes shaving a luxury that you look forward to. You 
\shave at least once a day. Why not enjoy it? A choice of ten 
New Improved models suitably cased for_various uses, $5 to $75. 


\ The New Improved, 


Gillette 


SAFETY <> RAZOR 


firm, your handissteady. The 
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MORE COMPANIES 
FLEE FROM HAIL 
IN PRAIRIE AREAS 


Claims This Year Total 
99 Per Cent. of 
Premiums Paid 


Hail in western Canada has again 
taken a heavy toll at the expense of 
the companies writing this type of 
business and as a result at least a 
dozen companies have i to 
withdraw from the Alberta field, it 
is said. 

The lot of the companies writing 
hail insurance has been hard for some 
Aven Over a ten-year period a 

vy loss is shown, insurance men 
_state, and the past three years have 
been so disastrous that each year 


more companies have thrown ‘up 
, hands 


i Can, 
regarding the.Central Can 


_ their han 
through with 


i 
as 


afd declared themselves 
ing to compete with 
the elements. e loss in 1927 was 
soy at $2,000,000 and on top of 

is the companies have been called 
#150 S00 oo3 é loss estimated at 
‘or this year. 
The si 


on grows more serious 


- each year, it seems, in spite of an 


intensive study of the problem by 
the companies. In 1928, as a result 


fof readjustments, everything was 


considered very hopeful. Rates had 

been raised and by a system of limit- 
ing the amount of business in the 

erent areas the companies be- 
lieved that they would be able to 
do business on a profitable basis. 

Such was not the case however. This 

year, hail visited territories that pre- 

had been comparatively free 

and carefully laid plans of the 

companies went for naught. The 

areas most affected were north and 

west-central Saskatchewan and parts 
Alberta. 

_ Still higher rates is the only solu- 
tion to the problem, insurance men 
state. At present, claims paid aver- 
age over 99 per cent. of the premium 

»eolHected and when the companies’ 
ordinary expenses are added, a loss 

180 to 135 per cent. is in- 

; constant withdrawal of 

brought the total 

field down to about 
id, and while it is ex- 
they will be able to 
business and will continue 
it upon some justed 
decrease ip the number of 
may have some influence 
on re-insurance and make it more 
difficult, it is said. 
The Canadian Hail Insurance 
Underwriters’ Association will meet 


if 


HE 
ef 


i 


any and at that time a new |J 
‘ policy be decided upon, it is ex- 


you give me some information, 
‘Canadian Insur- 
ance Co.? I believe their office is 
somewhere in Western Canada. Are 
.they in sound financial position and 
who is behind the company? 

The Central Canadian Insurance 

company with head office at Winni- 
peg is one of the few purely Cana- 
dian fire companies operating in: this 
field in Canada. It began operations 
about two years ago, is licensed 
under the Manitoba government and 
is. making exceedingly good progress 
in its field. As at Dec. 31, 1927, the 
company had total assets of $93,397 
as against a similar figure for the 
year 1926, of $65,399. In 1926, the 
company’s premium income was 
about $21,000 while for 1927, its first 
full year of operation, the amount 
was $93,563. We understand that 
the company’s 1928 business has 
shown a very substantial increase 
over this figure. 
* The company is under the active 
management of J. B. Nicholson, 
president and manager. Other direc- 
tors and officers are as follows: Col. 
A, L. Young, first vice-president; N. 
J. Taylor, second vice-president; J.C. 
Huggard, asst.-manager; J. R. Mor- 
gan, sec’y-treas.; A. L. Koyl; T. E. 
Howard; F. McCulloch; J. W. Camp- 
bell; J. R. Garden; T. Jackson; 
Charles Wilson; W. A. Nicholson, 


Mutual Dividend 

Some time ago I was led to believe 
that the Mutual Life of Canada in- 
tended to pay policyholders an extra 
dividend by cheque late this summer. 
Has anything been done in this regard, 
or was the information incorrect? 

The information you refer to was 
perfectly correct. The Mutual Life of 
Canada at the end of April, 1928, an- 
nounced that they had set aside the 
sum of $700,000 to be used for the sole 
purpose of paying an extra cash divi- 
dend to every participating policy- 
holder whose policy had been in force 
for a year or more. Early in the 
summer the company started to 
make this distribution, but we under- 


Charles E. Otton, Ltd. 


1818 Scarth Street, 
Regina, Sask. 


General Agents, Fire, Automobile, 
Hail Insurance. 


Applications for Agencies invited. 


stand from officials of the company, 
that as yet aT a part of the anes 
has been distributed, which probably 
accounts for the fact that you have 
not received word from the company 
as yet. 

We understand that the company 
is endeavoring as nearly as possible 
to make this cash payment corres- 
pond with the anniversary date of 
the various policies affected, so that 
in all probability if you are eligible 
you should hear from the company 
about the time your premium falls 
due. At the moment, the company 
is somewhat behind in this sthedule. 

The ‘basis upon which the cash 
distribution is being made, is as fol- 
lows: policyholders who purchased 
in 1927, 1926 or 1925 will receive in 
cash 10 per cent. of the 1928 divi- 
dend; those who purchased in 1924, 
1923 or 1922 will receive 15 per cent. 


of the 1928 dividend ; policyholders of 


1920 and 1921 will receive 20 per 
cent. of the 1928 dividend, and all 
policyholders prior to 1920 will re- 
ceive 25 per cent. on the same basis. 


Insurance 
Inklings 


E. H. PAGE has been appointed as- 
sistant field manager of the Travellers 
Life Insurance Co, with headquarters 
in Halifax, N. S. Mr. Page was for- 
merly connected with the Royal Bank 
of Canada. 


J. K. McMASTER has been appointed 
to the new office of historian of the 
Canada Life Assurance Co. 


DUNCAN S. ROPINSON and J. BEV- 
ERLEY ROBINSON still retain their 
joint presidency of the Quarter Million 
Club of the Canada Life Assurance 
Co. as leading producers for the month. 


J. B. THOMSON addressed the In- 
surance Institute of Montreal on No- 
vember 14th upon the subject of “The 
Evolution of Workingmen’s Compen- 
sation. Mr. Thomson is Claims Super- 
intendent for the Globe Indemnity 
Insurance Co. of Canada. 

The membership of the Insurance 
Institute of Montreal now totals 644. 


S. V. FREEMAN, formerly manager 
for the Ontario Equitable Life and 
Accident Assurance Co.:in Halifax, is 
now manager of the company for the 
Maritime Provinces with headquarters 
in Moncton, N.B. 

J. C. WHITE, for 18 years with the 
Canada Fire Underwriters’ Assn., is 
now manager of the fire insurance 
department of A. E, Wilson and Co., 
will hold its annual meeting at Mont- 
real on December 5th, in the offices 
of the association. ; 

BERNARD HUMPHREY, manager 
for Canada of the Prudential Assurance 
Company of England, accompanied by 
PTON FLETCHER, casualty su- 
perintendent of the Company, is mak- 
ing his first tour into the, Canadian 
West and is at present in Winnipeg. 
The purpose of the trip is to establish 
the agency organization of the casualty 
branch, which the Prudential has just 
entered in this country. 

The Hanover Fire Insurance Co. an- 
nounces the appointment of A. M. 
STEWART as branch manager in Can- 
ada, effective December 1. r. Stewart 
will have his office in Montreal. 

Recent visitors to the Western Coast 
nave been C. W. I. WOODLAND, of 
Toronto, general manager for Canada 
of the Employers’ Liability, and J. P. 
A. GAGNON, of Montreal, Canadian 
manager of the Union of Paris. 

EDGAR HORNE has been appointed 
preeident of the Prudential Assurance 

. of London, ee to succeed the 

late A, A. THOMPSON. 
. A. G. BRADLEY, manager of the pub- 
licity division of the Canadian head 
office of Metropolitan Life, has been 
elected ‘president. of the Life Insur- 
aaae Advertisers’ Association of Can- 
ada. 

JAMES A. BEHA, superintendent of 
insurance of the Staté of New York 
since 1924, has resigned to become 
chairman of the board of directors of 
the International Germanic Trust Co., 


Insurance for Buyer and Seller 


SEND TO JAIL 
PEG PROMOTER 
OF CLUB PLAN 


“Five Thousand” Idea 
Violated New Feature 
of Insurance Law 


The conviction and sentence of 
Speed R. Murray at Cobalt, in the 
past week, is considered,another well 
aimed blow at operators of unsound 
insurance plans. Murray represented 
the “Five Thousand Club” of Winni- 
peg, a Manitoba company which, it 
is said, did very little business in 
Manitoba, preferring to go farther 
afield with its so-called benefits. In 
August of this year, The Financial 
Post directed attention to the opera- 
tion of this club in northern Ontario 
and pointed out its defects. ; 

The plan sponsored by Murray is 
described as nothing more than an 
assessment society, operated along 
the lines of the old friendly societies 
of 40 years ago. The “privileges” of 
belonging to the club was offered 
only to a small number in each town 
—46 in the case of the “Five Thou- 
sand Club.” These select members 
paid an entrance fee of $9 and each 
year thereafter a fee of $2. On the 
death of any member, all the other 

members were obligated to pay over 
‘an additional assessment of $1 and 
| the amount thus collected was turned 
lover to the beneficiary of the de- 
ceased. 

Insurance authorities of the Do- 
minion and the majority of the prov- 
inces frown upon the unscientific use 
of this club plan of insurance. In 
1925, the Ontario Insurance Act was 
amended to keep such plans out of 
the province. Murray, by his activi- 
ties, violated the act and received the 
maximum penalty under it. The 
objection the authorities have to such 
plans is that they are rarely oper- 
ated on an actuarially sound basis. 
To those persons who prefer this 
n.ethod of protection they point out 
that the rates can be fixed which will 
a‘ sure adequate funds to meet obliga- 
tions as time goes on—but such rates 
wil be much higher than those put 
forward by most club promoters and 
will not give the impression of some- 
thing for nothing that the usual plan 
of this type gives. In most cases, as 
in the case of the “Five Thousand 
Club,” the rates are too low and 
while the plan may work well for a 
few years it will run into serious 
difficulties as time goes on and 
deaths among the members increase 
rapidly, as actuarial history shows. 
At that time, the calls for the addi- 
tional $1 are liable to be heavy and 
many default and the club becomes 
en. embarrassed. This is 
borne out by experience, it is claimed. 

All such worthy plans ee in 
Ontario, doing business with the gen- 
eral public, have adjusted their rates 
and placed themselves upon a sound 
basis. From time to time, however, 
some promoter crops up to revive the 
idea with its unsound features. 


with which he has been 
since 1927. 


As the state superintendent of in- 
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CAN. LIFE OFFICERS 
HOLD ANNUAL MEET 


T. A. Dark Chosen Head of 
Association for Year 
1928-29 


The annual meeting of the Canadian 
Life Insurance Officers’ Association, 


| held November 16, was ogee by the 


addregs of the president, . McCon- 
key, on “Prosperity and Its Responsi- 
bilities.” Mr. McConkey declared that 
the outlook was most promising. The 
western situation with its crop, which 
will be larger in money value than the 
record crop of last year, the increase 
in railroad freight carried; the in- 
crease in manufacturing output and 
the better employment situation, were 
some of the examples used by Mr. Mc- 
Conkey in stressing the per of 
the country. With regard to the part 
the insurance companies are playing, 
Mr. McConkey urged that they take 
upon themselves the task of protecting 
their clients and the public from un- 
sound financial investment schemes. 

Other speakers at the morning ses- 
sion were R. H. Coats, Dominion sta- 
tistician, and E. A. MacNutt, treasurer 
of the Sun Life. Mr. Coats spoke on 
“Statistics—the Measure of Progress” 
and told of the work already done by 
the statistical departments and fore- 
cast an even greater acceptance and 
use of statistics in the future. Mr. 
MacNutt spoke on “Life Insurance In- 
vestments.” 

Elect Officers ~ 

At luncheon the association was ad- 
dressed by Premier Ferguson on the 
subject of “Research.” Followin this 
address the session was resumed and 
eneral business matters disposed of. 
The new officers of the association 
elected at the meeting are: , 

President, T. A. Dark, Excelsior 
Life; first vice-president, W. H. Som- 
erville, Mutual Life; second vice-presi- 
dent, H. R. Stephenson, Crown Life; 
honorary secretary, J . Lithgow, 
Manufacturers’ Life; past president, 
T. G. McConkey, Canada Life; execu- 
tive members, C. C. Ferguson, Great- 
West Life; H. W. K. Hale, Sun Life; 
F. S. Kumpf, Dominion Life; E. J. Mac- 
Iver, Prudential Life; R.A. Mannings, 
Royal Ins. Co.; G. C. Moore, Imperial 
Life; H. E. North, Metropolitan Life; 
V. R. Smith, Confederation Life; sec- 
retary, John Appleton. 


TORONTO INSTITUTE 
HEARS J. A. McCAMUS 


On “Life Assurance, Ad-| 
vertising and | 
Literature” 


J. A. McCamus, of the North Ameri- 
can Life, addressed a large meeting of 
the Insurance Institute of Toronto on 
November 15 upon the subject of 
“Life Assurance Advertising and Lit- 
erature.” 

After stating that there were only 
two means of selling insurance,. the 
ersonal solicitation and advertising, 
Mr. McCamus outlined the different 


associated |- 


surance Mr. Beha has won a national | : 


and international recognition. 


Ontario Equitable Scheme 
Greater and Claims Less 

The Ontario Equitable reports sub- 
stantial gains for 1928. The excess of 
income over disbursements exceeded 
the 1927 excess by $190,000, as at Oc- 
tober 31. Claims incurred are reported 
as $112,077 against $231,972 for the 
same period of 1927. 

The company’s eighth anniversary, 
November 19. was marked by the larg- 
est single day’s 
its history. 


. The 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 


Head Office - 


Winnipeg, Man. 


E, F. HutcuHines, President. 
HENRY SANDISON, Ist Vice-President and Managing Director. 


T. S. MCPHERSON, 


2nd Vice-President. 


Applications for Agencies Invitec. 


NORTHWESTERN .MU1UFL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTCN 


Assets $4,026,244.79 
HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO 
Branch Offices: 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, Calgary, 
Winnipeg, Montreal, Saint John, Halifax, and Chevislbctown. i 


Writing Fire Insurance at Cost 
ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE 


| 


issuance of policies in | Make 


man has made a special study 

of all forms of life insurance 
protection. He has all the facts at 
his finger tips. By consulting him 
you have the advantage of gaining 
expert knowledge without one cent 
of cost. 


Consult a specialist, he knows 
how to advise you. 


T HE Confederation Life sales- 


“Over fifty-siz years’ service to policy holders” 


* 
ife 
ASSOCIATION 


HEAD OFFICE 
TORONTO 


way 


Zo EUROPE 


autumn voyage to Europe 
via an Em —a regal Duchess—or 
@ popular dian Pacific cabin class 
ship. All are famous for service— 
cuisine—and comfort. All, too, sail via 
the St. Lawrence, “the mighty water 
boulevard to Europe”. Frequent sail- 
ings for Cherbourg, Southampton, 
Antwerp,Hamburg,Liverpool,Gla ° 
Belfast. Low fall rates now in effect. 
Information trom your local agent, or 


Always carry Canadian Pacific Express Come 
pony's Tr 's’ Cheques. Negotiable everywhere 


Canadian Pacific 


WORLD'S GREATEST TRAVEL SYSTEM 


Factory and 
Warehouse 
Trucks 


For long life and freedom 
from breakdown under the 
roughest usage specify 
Fairbanks-Morse Trucks. 
For practically every 
trucking purpose either 
from stock or built to 
order. Made of highest 
grade materials — easy 
moving and easy on floors 
—write for bulletins and 
prices. 


The CANADIAN 


COMPANY: 


St John, Quebec, Montreal, Ottawa, Toronto, Windsor, 
Winnipeg. Regine. Calgary, Vancouver, Victoria 
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T. A. DARK, 
new president of the Canadian Life Officers 
Association. 


means by which the advertising depart- 
ment reached the public. Examples of 
the advertising of various life insur- 
ance companies were displayed to illus- 
trate the various points of the address. 

The various forms of copy for insur- 
ance literature were outlined as fol- 
lows: . 

1. That descriptive of definite policy 
or plan. aN 

2. That based upon a definite need 
for insurance or dealing with some 


—— of life to which insurance can/ p 


applied. 
8. That based on service or personnel 
or the financigl standing of the com- 


any. 
r 4. Testimonial literature. 

“Institutional advertising, as carried 
on by the combined efforts of the ma- 
jority of Canadian life assurance com- 
panies, is indicative of, and has en- 
gendered, a feeling of good will among 
these companies,” said Mr. McCamus 
in conclusion. “It has done much to 
disabuse the public mind of many false 
impressions and to impress it with the 
fact. that the companies are working 
for the good of humanity.” 
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SALES RESPONSIBILITY 


IS THEME OF TALK) 


Courtenay Barber Guest of 
Life Underwriters 
of Toronto 


"Life insurance is the surest, sound- 
est and most certain financial contract 
I know,” said Courtenay Barber, in his 
address before the Life Underwriters’ 
Association of Toronto, at their No- 
vember meeting. Mr. Barber, who is 
general agent of the 6H Life 
Assurance Society of the United States 
at Chicago, spoke to the members on 
“Fulfilling Our Responsibility to Our 
Clients.” Because of the nature of the 
insurance contract and what it offers, 
the agent must be quite sure that what 
he proposes is suitable for his pros- 
pect, Mr. Barber declared. 


Mr. Barber’s method of assuring him- 
self that he is doing the right thing 
is\to imagine that his prospect came 
to him instead of his going to the 
prospect. “Immediately you place your- 
self in an advisory position, similar to 
that of a lawyer or doctor,” said Mr. 
Barber, “and your responsibility is 
equal if not greater.” Under no cir- 
cumstances should the insurance agent 
forget himself and by some compromise 
close a deal which otherwise would 
not be consummated — a compromise 
that is not wholly in. the interests of 
the client. 

“If you want to see examples of 
cases where everything has not been 
done as it should have been,” said Mr. 
arber, “look at some of the death 
claims and the circumstances that 
exist following the death of the head 
of a family.” Z 

Mr. Barber advised the members to 
develop their personal business beyond 
the mere mechanics of life insurance 
and to think about life itself, thus 
enlarging their field of usefulness. 

The Toronto association admitted 
more new members at their November 
meeting, bringing the total up to 412, 
an increase of 35 per cent. over 1927. 
The record of the association is very 
gratifying to the officers and increased 
growth is anticipated. 
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A Purely Mutual Organization 
The Metropolitan Life is a purely mutual 


Company. It has no stock and no stock- 


holders. It is owned by its policyholders 
Gnicea States. All of its 


profits, on 
as , 
policyholders 


in 


to its owners --its 


--and are paid to them. 


CANADIAN HEAD OFFICE «+ -e 


OTTAWA, ONT. 


wiheol Tove: Limited | 


Calgary. Canada 


‘Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation 


Life Assurance Policyholders 


Write off 


no Losses 


In computing earnings from investments over a period of 
years, losses are too often ignored, and only gains computed. 


In estimating profits from investments, too, original capital 
should be compounded and deducted from present capital. 


The profit ina Life Assurance investment, on the other 
hand, is a net profit; there are no losses to be deducted at the 
end of a lifetime of such investing. 


SUN LIFE ASSURANCE COMPANY 
OF CANADA 


Head Office: Montreal 


The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$94.000.000.00 


Policies Issued from $1,000 to $5,000 
G. E. BAILEY W.4.HUNTER ALEX. STEWART 


Secretary 


*Ware These 


President 


Treasurer 


4 Horsemen ! 


Accident —Hazards are all about you. 


Illness 


——Where earning power is impaired 


due to incapacity, 


required to be file 
31, 1928. 


Unlicensed Insurance - 
Increases in Canada 


Unlicensed insurante effected in 
Canada during the year 1926 amounted |> 
to $559,699,149, which shows an in- 
crease in the amount over the year 
1925 of $7,995,458. ' 

Of the total amount effected in 1925, 
49 per cent. of the total was placed in 
Ontario and 34.7 per cent. in Quebec, 
while in 1926, 47.9 per cent. of the 
total was placed. in Ontario and 33.1 
per cent. was placed in Quebec. Of the 
total amount of unlicensed insurance 
in Canada in 1926 the provinces of On- 
tario and Quebec carry 81 per cent. 
of this amount. As these provinces are 
the manufacturing centres of the Do- 
minion, it is there that most of the 
unlicensed insurance is effected. 

In the per 1926, the $559,699,149 of 
unlicensed insurance business was dis- 
tributed among the various classes of 
insurers as follows: Stock companies, 
$36,841,798; mutual companies, $452,- 
109,892; reciprocals, $9,080,360; Lloyds, 
$61,667,099. In 1926 mutual companies 
carried 80 per cent. of the total amount 
of unlicensed insurance. ; 

Unlicensed insurance is effected in 
Canada under provisions of Section 
129 of the Insurance Act of Canada 
which permits ny person to insure 
propane situated in Canada with un- 
‘censed insurance companies associa- 
tions or underwriters, provided such 
insurance is placed without solicitation 
by the insurer. 

Returns for the year 1927 are not 

before December 


THE 


Western Empire 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 
Branch Offices: 
CALGARY VANCOUVER 


The 
PIONEER 


INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWART 
V ce-Pres.—FRANK O. FOWLER 
Ex-Mayor of Winnipeg 
Sec.-Treas.—J. H. FACHE 
Head Office: 
WINNIPEG - MANITOBA 


MILL OWNER: 


MUTUAL FIRE INSURANCE COM : 
Assets — — $1,282,787 _ 
GENERAL CLASSIFICATION OF BUSINESS Sd 
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POLICYHOLDERS’ DIVIDEND .25¢ 
Seneca Jones & Son, Hamilton, Ont-Camaaian 


DEPARTMENT OF NATURAL 


THOUGH perhaps not generally realized, mining in Canada 
only to agriculture. Everywhere in the Dominion, from 
he Pasi in oie in — 


in the mining firmament. 


ational Railways, who maintain a D 
of. Natural for the purpose assisting far es 
mineral and other os shes oc eee Bes * 


We invite your enquiries 


C.N.R. General Offices. Montreal, P.Q. 
Other Offices at: Vancouver, B.C.; Edmonton, Alta.; roe 
Man.; London, England, 


so many genuine 
investment oppor 


during the past year?” Soexe a 


thousands of investors toda’ 


Moody’s not only can tell y 


why, but can show you how 


avoid these “misses” inthe futu 


Send for booklet, “ Catching 


Investment Opportunities. 


Moopy’s INVESTORS SEF 


65 Broadway 


New York | 


Dependent Frequently due to failure to save 
Old Age —Systematically ddring the prime of 
ife. 


Death 


—The inevitable comes to us all—not 
necessarily before loved ones are 
provided for. 


Learn how Life Insurance 
helps to meet these hazards 


Enquire today 
THE 


MANUFACTURERS LIFE 


INSURANCE COMPANY 
HEAD OFFICE .. . TORONTO, CANADA 


Chicage Boston Philadelphia Los les San Francisce 
: London: Moody’s enue Service, hed. 


Saas 


ALCO-METER SERVICE 


tells you exactly how much 


MAPLE: LEAF 
ANTISEREEZE 


you require in the radiator of | 
your car, truck or tractor, to 

keep it from freezing. 

Sold at all leading garages, 

service and filling stations. 


CANADIAN INDUSTRIAL ALCOHOL CO., LIM 


Distributing Warehouses 
Montreal, Toronto, Winnipeg, Vancouver 
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Current 


FER PUBLIC . 
‘STOCK IN NEW 
| EASTERN BANK 


er Interest in Mari- 
times; Strong Board 
Augurs Well 


ications for stock in the newly 
meporated Eastern Bank of Can- 
ed on the 15th of this month 

rhout the Maritime provinces. 
which was incorporated 

g by a special act of the 
lament of Canada is authorized 
mve capita! of $1,000,000 divided 
0,000 shares of $100 par value. 

te at which shares are being 

to the public is $200 thereby 

ung a reserve fund of 100 per 
® aetot the capital which should place 
ank in a strong financial posi- 
, There will be no all of 
ver, if $500,000 is not sub- 


venture is sponsored by 
mt business and professional 
| throughout the east with the 
t of aiding in the development 
prosperity of prov- 
_It is proposed to locate the 
‘office in Saint John, N.B., and 
ater establish branches in Hali- 

.5., and Charlottetown, P.E.L., 
wr centres as the bank pro- 


s announced that the board of 
(of the new bank will be as 
is: Angus McLean, Bathurst; 
wr F. B. Black, Sackville; J. A. 
t , F, E. Sayre, G. R. Mc- 
J. D. McKenna. and-F, R. Tay- 
aint John. While no announce- 
ias been made as to the posi- 
gen manager it is antici- 
than an apvointment will be 
@S soon as the stock has been 


Peat. . 
rvelheat Radiators’ 
_. From Our Own Correspondent | 
NTREAL.—The Mount Royal Se- 
is offering 1,000 shares of 7 
- ‘cumulative, redeemable, pre- 
pwtock of $50 par value of Mar- 
at Radiators. The offering price 
f par with a bonus of one share of 
par value common for each share 
i stheat vighese tex <'bs ces 
‘for a r 
ft. interest in the U. S. patent ri | 
“4 ea! .» produces 
jomies in fuel consumption. 
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Weekly Bank Clearings 
As compared with same week last year) 


ce ee 
Bs _ Eastern Cities 
“a Nov, 17, 1 


Nov. 16, 1928 
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Trust Service 

a covering 
Wills and Trusts 
Mortgage Loans 

Estate and Investment 
rar and Transfer Agents 


Safety Deposit Vaults 
ASTERN TRUST 
r COMPANY 


ee oe. Joba's, NAA 
Charlorwtown, P.E.L " 
"138 Se. James St. 


Commissioner. 
on, Alta.; Winni 


McCALLUM, 


Bank Chat 


Sir JOHN AIRD, president of the 
Canadian Bank of Commerce, was re- 
oy presented with a solid gold | 
punch bowl at a dinner given 7 the | 
directors and senior officers of the 
bank to celebrate the fiftieth year of 
his connection with the Bank of Com- 
merce, An inscription commemorating 
the event appeared on one side of the 
bowl and the arms of the Canadian 
Bank of Commerce on the other. 


That service pays is evidenced by a 
recent bequest to an American bank 
employee $5,000 out of a $15,000 
estate. The bequest was given out of 

titude for services rendered in the 
andling of the financial affairs of 


the client, 

¢. A. LEWIS, manager of the Bank 
of Montreal, at Galt, Ont., for the past 
13 years, is retiring from the service 
at the end of November. He will take 


up residence in Montreal. 


N. D, McFAYDEN, present manager 
of the Bloor and Lansdowne branch in 
Toronto, will succeed C. A. LEWIS as 
manager in Galt. 


ROBERT ARKELL, manager for the 
Imperial Bank of Canada at the Sunny- 
side, Toronto, branch for the past 
eleven years, has resigned from the 
service on pension and is succeeded by 
A. H, , formerly manager of the 
Bloor and Durie Street branch in To- 
ronto. Mr ARKELL joined the staff 
of the Imperial Bank in July, 1883, 


A. STIRLING is now acting as mana- 
ger of the Ploor and Durie Street 
branch of the Imperial Bank. 

D. N. WRIGHT, formerly manager of 
the Danforth and Carlaw, Toronto, 
branch of the Imperial Bank, is at 
present acting manager of the Queen 
and Bathurst, Toronto, branch. 

B. B. VALE, formerly accountant at 
Hamilton, is at present acting mana- 
ger at the Danforth and Carlaw, To- 
ronto; branch of the Imperial Bank. 

_ Bullet-proof gun turrets have been 
installed in'twelve branches of a Cali- 
fornia bank following the death of one 
of its tellers in an attempted hold-up. 
The turrets are constructed of armor 


plate and are placed so as to command | P 


a view of the entire banking floor. 
Reliable sharpshooters with a reputa- 
tion for marksmanship are employed as 
guards. : 


G. C. DEWAR, for the past three 
years manager for the Bank of Mont- 


real, at Smithville, ‘Ont., has been ap- | 
pointed manager of the Bloor and Spa- | 


dina branch, of the bank, in Toronto, 

B. N., SYLVESTER, manager of the 
Holton Avenue branch of the Rank of 
Montreal, in Hamilton, Ont., will suc- 
ceed G. C; DEWAR as manager at 
Smithville. ; 

C. E.. PLATT is the new manager for 
the Rank of Montreal at Morris, Man. 


A “CLINIC IN HOUSECLEANING” | 


was recently held for managers and 
caretakers of the 53 Cleveland Trust 
banks in Cleveland. There were actual 
deménstrations of various methods and 
types of equipment used on the various 
articles to be cleaned; samples of vari- 
cus brushes, brooms, mops and clean- 
ers were on display and a booklet of 
instructions for oe and ordering 
supplies was distributed. 

The Abbotsford, B. C., branch of the 
Royal Bank was gutted by fire on No- 
vember 15, in the course of a fire which 
destroyed four buildings with a loss 
of between $40,000 and $50,000. 


The Morris Plan Bank at-Evansville, 
Ind., has taken out a policy insuring 


the building against damage should an 


airplane crash on the roof. 


C.|H. STUART, who is retiring on | 


pension after 16 years of service with 


the Canadian-Bank of Commerce as 


manager of the Milton, Ont., branch, 
was the t of honor at a banquet 
tenderéd him by the business men of 
Milton. Mr. Stuart was presented with 
a club bag by Mayor Maxted on behalf 
of the citizens of the town. 


J. A. MacISAAC, for 35 years a man- 


Western 
Investments 


Those who have invest- 
ments in British Colum- 
bia, with which they 
are not familiar, may 
write to us for in- 
dependent reports or 
valuations, 7 


Our organization covers 
every section of the 
province. 


Pemberton & Son 


Vancouver Limited 


418 HOWE STREET 
Vancouver, Canada . 
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Stocks, Bonds, Crains 
Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REGINA, SASK. 


aulay, Nicolls, Maitland & Co., Ltd. 


“Insurance, Financial and FE state Agents 
__A generation of experience in Vancouver, B.C. 
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‘Members of the Montreal Stock Exchange 
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Members of Montreal Curb Market 
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Even Banking World 


ager for the Merchaiits’ Bank and the 
Royal Bank of Canada, in Nova Scotia, 
died recently at the age of 72 years. 
Mr. Maclsaac retired from the bank 
seven years ago, but was well known 
throughout the province. 


L. J. REDFEARN, formerly of the 


Galt branch of the Bank of Toronto, | 


is the new] 
Colborne, 
bank. 


BANKS SAVE MONEY 
BY USE OF AIR MAIL 


‘May 


appointed manager of the 
nt., branch of the same 


U.S. Reserve Banks 
Establish Air Mail 
Schedule 


Savings effectedgby banks using the 
air mail may result in a nation-wide 
establishment of a schedule of air mail 
service for the entire Federal Reserve 
System in the United States, accordin 
to the American Banker. On a “cas 
return” basis which has been built up 
by a daily schedule of flights over a 
yee of years the Federal Reserve 

ank of New York has collected accu- 
rate data on the savings effected by 
banks using the air mail to send 
cheques to Chicago for —' 

Cheques mailed from New York by 
ordinary mail are not cleared in Chi- 
cagé until the second x 4 after bein 
deposited in New York. The amount o 
money represented by these cheques is 
idle two days but cheques placed with 
the air mail before 6.30 p.m. reach 
Chicago the following morning and are 


|eledred that day, thus saving a full 


day in transit. The saving in time 
when translated into money at the 
average rate of interest of 4 per cent. 
results in saving of thousands of 
dollars each month. 

Daily savings effected between 
Cleveland and Chicago averaged $244 
a day during the months of April, May, 


| June and July and the total saving in 


interest at 4 per cent. was $19,812. Be- 
tween Atlanta, Birmingham and New 
Orleans the average daily saving over 
the same period was $22 and the total 
saving $1,408. The total interest saved 
on these two routes amounted to 
$21,220, while the increased cost of 
ostage was $1,965, leaving a net sav- 
ing of $19,255. 


Thayers to be Listed; 
Pay Dividend Soon 


Application has been made to list 
the shares of Thayers, Limited, gaso- 
line and oil distributing company in 
South-western Ontario, formed early 
in the year through the amalgamation 
of a number of smaller companies. 
Thayers Limited has an authorized 
capitalization of 20,000 first prefer- 
ence shares of no par value, 10,000 of 
which were offered for public sub- 
scription in April of this year and 100,- 
| 000 no par value common shares, 50,0u0 
vf which are now outstanding. 

Thayers Limited is understood to 
| have considerably increased the gallon- 
|age handled during the past summer 
| ar.d fall over the figures shown by the 
'eonstituent. companies for the pre- 
| vious year and as lately reported, in 
| view of the progress made by the com- 
| pany, the directory are said to contem- 


FEDERAL BOND & 


plate dividend action on the common 
stock early in the New Year. The 
likelihood of favorable action being 
taken is enhanced by the volume of 
sales made during the past month and 
through a recent increase in the 
“spread” between purchases and sales 
prices. 


Howe Lumber Sales Are 
Larger by 20 Per Cent. 


From Our Own Correspondent 


| MONTREAL.—The sales of the Howe 
Lumber Company for the first six 
months of this pete show a 20 per cent. 
increase over the corresponding period 
of last year, and this is understood to 
mean that the total sales for the full 
year will be approximately 20 per cent. 
over last year’s sales. 

The Spmpany has been making prog-. 
ress and the new equipment has been 
purchased to put the mill in a position 
to cope efficiently with the increasing 
trade. The three new trucks purchased 
at the beginning of the season, have 
solved for the time being the problem 


of hauling lumber from wharves to| 


yards and from the yards to customers, 

For the operations of the first six 
months, the company has earned ap- 
proximately $1.75 per share on its 
common stock. 


SEES INVESTMENT 
IN COMMON STOCK 
AS FUTURE TREND 


(Continued from page 11) 


in mortgage loans. They occupy much 
the most important place throughout 
the twenty-one year period. The per- 
centage invested in that class in 1907 
was 29.36, gradually increasing until 
1913, when the percentage was 37.09, 
which is the highest point. From then 
on during the War period mortgage 
loans declined to very much the same 
degree as investments in Canadian Gov- 
ernment’ bonds increased. In 1920, 
when holdings of Government bonds 
were at their highest, the percentage 
invested in mortgage loans was almost 
at the lowest point, i.e., 24.55 per cent. 
There has been no great change since 
that date in mortgages as a whole, 
though there has been a slightly de- 
clining tendency. The general per- 
centage at the end of 1927 was 24.49. 
Previous to 1921 we Were unable to 
separate farm mortgages from other 
mortgages, but through the courtesy 
of the Superintendent of Insurance, 
who supplied us with the necessary fig- 
ures, we have been able to make such 
a divison since that date. 
Farm Loans 

“The total of farm loans in Canada at 
the beginning of 1921 was $67,026,000, 
or 14.22 per cent. The high point of 
$79,161,000 was reached ine 1923, and 
from then on the total has receded to 
$73,357,351 in 1927, all farm loans being 
now only 7.37 per cent. of the compan- 


ies’ assets. The Province of Saskatche- | 


wan has absorbed most of the recent 
loans. Manitoba also shows a fair in- 
crease, While loans in Ontario have 
likewise grown. ns on Alberta 
farms which reached a total of $20,250,- 
000 in 1923, show a substantial decrease 
as they are now only $16,950,000. Un- 
fortunately there has been an increase 
during the last six years in some of 
the Western provinces in the percen- 
tage of mortgages written off, and in 
the sale of Torecleoed real estate, as 
will be seen in detail by reference to 
the tables appended to this paper. 


“About 55 per cent. of all farm loans 


A Scientific Method of Investing. 


The funds of this Trust are Diversified as to industry, location and 
as to the amount in each security. 
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MONTREAL 


Connections throughout Canada 
and the U.S.A. 


Memters 
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re 


MONTREAL CURB MARKET 


Brandon 


* Winnipeg 


Moose Jaw 


PRINCES STREET 


“The.most magnificent terrace in Europe,” facing over the 

beautiful gardens of flowers to the castle and old town. 

Here are the monument to Sir Walter Scott, the Royal 
Institution and the National Gallery. 


EDINBURGH—the home of— 


OHN COTTON’ 


TOBACCOS 


The new one-ounce sampler tin at 25c. 
keeps your Cotton’s fresher and gives 
_ your pipe a chance to try 
“Scotland’s Best.” 


__'THE FINANCIA 


L POST. 


+e 
are in the Provincé of Saskatchewan, 
23 per cent. in Alberta, 19 per cent. in 
Manitoba, and 3 per cent. in all* the 
other provinces combined. 


Loss Overdue Interest 


“Coming to the problem of farm 
mortgages on which interest has been 
overdue for a year or more, one sees 


_| very clearly how serious was the effect 


of the post-war agricultural depres- 
sion. At the end of 1921 interest was 
averdue to the extent of one year or 
| more on 12.83 per cent. of such loans in 
the Province of Alberta. This increas- 
| ed to 26.27 per cent. in 1925, but has 
| Since decreased to 15.08 per cent. in 
1927. In Manitoba the percentage in 
arrears of interest for one year or more 
was 9.55 per cent. in 1921; 25.37 per 
| cent. in 1925; and 18.05 per cent. in 
| 1927. In Saskatchewan the percentage 
| of 9.20 in 1921 increased to 12.07 in 
1925, but has now been reduced to 8.18, 
so that all three of these great Western 
| provinces show a considerable and 
|}much needed improvement in 1927. 
Province of Quebec farm loans, which 
are extremely small, show the very 
large percentage of 28.45 in arrears in 
| 1921, but have since decreased to 15.56 
in 1927. 
City Mortgages 
“While there has been a decrease in 
farmt mortgages, there has been a sub- 
| stantial increase in mortgage loans on 
_town and city property, the total hav- 
ing increased from $52,000,000 in 1921, 
or 11.13 per cent., to over $170,000,000 
in 1927, or 17,12 per cent. of total as- 
| sets. Building during the War declined 
| and the demand for that form of mort- 
| gage money fell off greatly. The large 
'inerease which has taken place since 
| then is due to the catching up process 
| which has called for a greatly.enlarged 
building programme. Ontario town and 
| city mortgages, have increased from 
| $19,000,000 to $84,000,000, and Quebec 
| mortgages from $6,000,000 to $34.000,- 
| 000. Nearly 50 per cent. of all these 
} loans are in Ontario, 20 per cent. in 
Quebec, 13 per cent. in Manitoba, 8 per 
| cent. in British Columbia, and the bal- 
| ance of 9 per cent. in the other Proy- 
| inces. 
“The record of city mortgages is very 
satisfactory. In Alberta those in ar- 
rears of interest for one year or more 
declined from 11.89 in 1921 to 3.71 in 
1927. In Manitoba they declined from 
3.85 to 3.28 for the same period, and in 
Saskatchewan from 2.31 to .818. In 
| Quebec the decrease was from 1.16 to 
014. In Ontario, mortgage loans in 
arrears were .44 at the beginning of 
the six oper poems and .282 at the end. 
| ortgage Trend 
“To sum up, because of the post-war 
| agricultural depression, and the very 


' 


great falling off in immigration into 
Canada which resulted from the War, 
there has been a decided decrease in 
the volume of farm loans made by in- 
‘surance companies, while on the other 
hand the heavy new building pro- 
gramme which has been carried on all 
over Canada has greatly expanded their 
city mortgage loans. Insurance funds | 
have always been available in sufficient 
volume to take care of the legitimate 
demands for mortgage loans of both | 
classes, | 
Policy Loans 

“Turning now to Policy Loans, the | 
percentage has not changed very great- 
ly from 1907 to 1927, In the former 
year there were 11.25. In 1915 they in- 
creased to 14.14, due to the War. The 
low point since that date was 11.64 in 
1920 and the high point thereafter was 
14.71 in 1924. They have steadily de- | 
clined each year since then to the pres- 
ent figure of 13.67 per cent. 


“It is.often said that this is an era |) 
of extravagance and that people are+ 


mortgaging everything they have to 
buy motor. cars and other luxuries, but 
the fact that this readily available 
source of funds has not been drawn 
upon to a greater extent proves that | 
the orgy of reckless spending is not as 
great as is sometimes claimed. 


eReal Estate | 


“In 1907 the in¢estment in Real | 
Estate was 4.16 per cent. of total | 
assets. There was a gradual increase | 
to 5.33 per cent. in 1917, and a gradual | 
decline since then to 2.36 per cent. in 
1927. Relatively, therefore, the large 
head office buildings erected to house 
many of our companies in recent years 
represent a smaller percentage of their 
investments than did the modest homes 
which they inhabited nearly a quarter 
of a century ago—the figures further 
show that foreclosed mortgages which 
have been taken into real estate account 
are not unduly large. . 

“The changing percentages for each 
group show that ther® has been much 
variation during the last twenty years 
in the investment channels into which 
insurance funds have flowed, closely 
conforming to the changing financial 
requirements of the people of the Do- 
minion, While the banks have supplied 
the floating capital needed the eet 


ance companies have. furnished much |. 


of the fixed capital required by Gov- 
ernments and municipalities and by the 
agricultural and commercial communi- 
ties. At the same time they have main- 
tained their earning power, obtaining 
the highest possible return consistent 
with safety of principal. At the pres- 
ent time the general trend’ is much 
more towards diversification of invest- 


ments than formerly.” 


THE ONTARIO LOAN AND DEBENTURE CO. 
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; CANADA 
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297 Bay Street, Toronto 


CONSUMERS’ GAS COMPANY OF TORO 


Year Ended 30th September, 1928 


Lange enpanae A aah oom 


in presenting herewith the 


Eightieth Annual 


of the operations a of the Company, together with the Finan- 
pom pee ns for the Sdul goer onted September sock, 1923. 
The past vost Van hsen one of settee poxuth, She wleseret output 


— substantially in excess of precedthg years. 
total volume . a err aee of gas i : 
record output for a sin y. maximum daily output record prior to 
1928 has usedell oo che entions dnivn tke maa 


The total number of 


September 
was distributed, constituting a 


im service at the close of the year was 


1s meters 
160,347, a net gain of 4,617 during the year. 
The revenues, expenses and operating results ate summarized as follows: 


Gross Earnings 


Net Earnings 


Special Surplus Account, Oct. 1, 1927......eseeese: 


a. Dividends and Plant and Buildings Renewal 


Special Surplus Account September 30th, 1928 


Peete ewer seceeeeecces Bose 


Operating Expenses, .. cccccscccccccccocccccccencs 


$7,448,515.71 
5,355,634. 87 


2,092,880. 84 
89,162.74 


$2, 182,043.58 
2,031,331. 29 
$150,712.29 


eeeeeeeeeeees 


There were. slight reductions in the unit prices of gas coal and gas oil as 


compared with the precedin 


in the Income Statement, alt 


r, and the result of these lower costs is reflected 
igh the prices of these commodities are still 60 


per cent. and 125 per cent. greater than their respective prices prior to 1915. 


The amount of taxation levied upon the Company by the Dominion, Pro- 
vincial and Municipal Authorities continues to increase. 


In the year 1928 


taxes amounted to the sum of $370,631.44. 


The Compan 


y has paid in wages and salaries to its employees during the 


year an amount of $2,052,152.32. The number of employees on the pay roll, 


at certain seasons of t 


The manufacturing plant and other 


he year, has reached nearly 1,600. 


ies of the Company have been 


fully maintained in good physical condition, the amount spent on repairs and 
consutle throughout the year being $689,281.41. 

There have been no important additions made to the manufacturing plant 
during the year. Extensions to the distribution system have been made where 
there has been a reasonable demand for gas service. 


In order to provide much needed office accommodation and-to take care of 
future requirements, the Directors in February last, took advantage of an 


opportunity to purchase premises adjoining the Company's 
buildings, vid snenbons 21 to 23 Toronto Street and the South 
Streets. The acquisition of these two properties Bagnt 


Toronto and Adelaide 


ent office 
t Corner of 


the Company ownership of 133 feet frontage on Adelaide Street East an 


feet frontage on Toronto Street. 


The Commercial Department's activities have resulted in an increased 


volume of sales of approved gas appliances. The 
doutiatic purposes ccoeenialle in a very considerable degree, the results of the 


increase in the sale of gas for 


efforts of this department through its Home Service lectures and demonstra- 
tions, which are directed to educate the Homemaker in the greater and more 
efficient use of gas appliances in the home. 

The use of gas in the industries continues to develop very rapidly. Durin 
the past three years the amount of gas sold for industrial purposes has tanreneed 


more than 50 per cent. 


In accordance with the By-law passed by the Directors on August 13th, 
1928, and confirmed by the shareholders at a special general meeting held on 


September 5th, 1928, application has been made for Su 
Patent under the Ontario Companies’ Act, giving effect tot 


in the By-law. 


lementary 
matters contained 


On November 2nd, 1928, the Prime Minister and members of his Cabinet 


Plant and Buildings Renewal Fund. . 
Special Surplus Account, September 30, 1998. «2.2 cccccocsases 


1928 
Sept. 30 | Capital Stock. ....2....ccecceeee]- 


A. W. AUSTIN, 


ress of this Bank for sixty years. ie 
‘Foday, more than ever, we try to bri 
a human sympathy and an intimat 


contacts. | , “ 
You will like banking at The Royal 


The Royal 


E 


s 
a 


kh 


.) 


; General Offices oes ae 
211 MeGILL STREET 


— 


" EIGHTIETH ANNUAL REPORT OF THE - 


6 PR Se 
thy 


STATEMENT OF INCOME 


ee 
_ For Year Ended September 30th, 192 ) 


last, a| Gas Sales 

Residuals Produced. ........sess.+csencceeees 
Merchanding Bold... ccceccescccstastnatens " 
Miscellaneous Revenue 


PROPOR eee ee ee eee eee eee EHeEseeseessees * 


SPOS SHSSHSHESE SESE RESET SSEEE ESOT S Eee 


Interest Earnings... ccccocccocecsccisccovcccgsstnasonanad oe 
Special Surplus Account, October 1, 1082....<coccciestarne "s 


cseeceecses $1,200,000.00 
vee 


eereeveeeee 


BALANCE SHEET OF THE CONSUMERS’ GAS 
COMPANY OF TORONTO... __ 
September 30th, 1928 = ~~ 

LIABILITIES 
Reserve Funp: 
Authorized under Act of 1887..... 
Premium on Capital Stock....... 


Special Account.......... 


-- Amount at ; Z 1, 41 
Renewals 650,281. 41 


: 754,528.00. 
from Profit and Loss, « a 
888,614.49 


Transferred 
September 30, 1928..:....4....). 


Reserved for Dividend No. 314.... 
Provision for Dominion 

ment and other Taxation 
Bank Advance: seeleeeeeeeceseses 
Sundry Accounts Payable. ee wecscleoseceeeeceeas!. 


CCH Cee eee eee 


‘ 
COC eo eeeeeves 


A 


| SSETS ate 
Sept. 30 _ Estate, Plant and Equipment.........cece. 


her Investments.......... 
Materials and Su 
yerrtenr9, aren 
Accounts Receivable, after making provision for 
Doubtful Accounts. ........... mete 
Interest Accrued, not due..........cescascseeces 
Prepaid Taxes and Fnswurance.:. 5 ce veiecctecce ake wae 


—_—_ 
Preside wet 
—— 


free ees eee aeeeeeseees 


nt. 


We have audited the accounts and vouchers of the Consumers’ Gis’\Com-" 
pany of Toronto, for the year ending September 30th, 1928. Our requirements - 
as Auditors have been complied with and in our opinion the above Balance Sheet | 
sets forth a correct statement of the Company's affairs as shown by its books. 


(Signed) W. E. SAMPSON, L.A. 2 
EDMOND GUNN, F.C.A. } Auditors 
Toronto, 29th October, 1928.. He. 


The etowias, eartaite were re-elected Directors for the ensuing year: 
A. R. AULD, .»; A. W. AUSTIN, Eso.; A. H. CAMPBELL, s 
L. GOLDMAN, Eso.; Dr. F. LgM. GRASETT; Cac. J. F. $ 
WILLIAM MULOCK, Esq,, K.C.; F. G. OSLER, Ese.; THOMAS H. 


WOOD, Eso. 
At a meeting of the Board held subsequently, Mr. A. W. AUSTIN 
GRASETT were re-elected President and Vice-President 


heard the application in the presence of representatives of the City of Toronto, 
ie Townstae of York, the Township of East York and the Township of Etobi- 
coke, the Trades and Labor Council and others. Decision on the application 


is now pending. 

The following statement for the past year, as compared with the preceding 
one, shows: Gis 
$5,642,557 .99 

5,426,099 . 66 


1 ounce tin, 
2 ounce tin, 
lf pound tin, 


e radiator of 
pr tractor, to 
zing. 


ing garages, 
stations. 


L CO., LIMITED 


; | 200 St. James Street, W. 
i. STOCK BROKERS 


QUEBEC 
WINNIPEG 


METERS 
160,347 
155,730 


4,617 


HALIFAX 
OTTAWA 


SAINT JOHN, N.B. 
TORONTO 


4 MONTREAL 
Vy Direct Private Wire to All Branches and New York 


Year ended September 30th, 1928... . 
Year ended September 30th, 1927.... 


SOLE AGENTS FOR CANADA 


CLARK FRUITIER & CO, Limited 


1016 Beaver Hall Hill 


MONTREAL 


$ 216,458.33 


All of which is respectfully submitted. 
A. W. AUSTIN, 


Dr. F. LEM. 
‘ President. 


respectively. 
oi # a 


Jancouver 





THE FINANCIAL Post. 


======\CANADIAN STOCK AND BOND QUOTATIONS} 
BENNETT, HANNAH & Par Dir. ied High | Low Cone, Ome fale, tones! Dividends Declared 


SANFORD h 4 R d . i 4 Rate Nov. 17 a, wk. for wk. = 20 Nov. 14 for wk. ae Low 

_ mapa gtr oe Stock Market Record © |g. oo a ie sin a ——— uch : 
C., Pon Kc. . : oa eve , 

U'gentord, RAL A: Be WEEE, ENOENG "WOV. 90 Robt 100 on ve Pressed Metals, pfd 1% % Jan, 1. 29 | STANDARD PAVING LIMITED ~ 


Par Div. Yield High Low Close Close Sales Range 1928 Durant Motors 3 
Value. Rate Nov. 17 for wk. for wk. Nov. 20 Nov. 14for wk. High Low dat or Bk. of Toronto 41% Dec. 
34144 776 35 Brazilian Tr., ¢. 44c Dece 
33 1364 Bk. of Commerce 341% Dec. 
see oun Royal Bank 3+2% Dec. 
135 10 East. Theatres, c. 50¢ Dec. 
185 215 Can. Oil, pref. 2% Jan. 
108 180 Lake of Woods, c. 80c. Dec. 
74 1552 Do., pref. 1%% Dec. 
13 5 McIntyre Mines, 5% Dec. 


Our current monthly marker letter 
contains an analysis of the above 
Canadian stocks.’ A copy will be . 
gladly furnished upon request. 


NAIA 


. 3060 302—ts«* 2 227 i ‘00 
oe : — 208% 298% 299 ~~. 298% | Gilman Fan, com... 100 
275 270 272 = . is cote tire com. ‘ - 
, 1 , 
188% 186% 186% % Do. pref. ....... 100 


4? LANGLEY €¢o Palal <oeves skins 208 86 26745 265 © 266 266 aoe gee Mer paensre? SS 


4 


SOLO m, K-90 


a 

“~ o 

14 AIH. 
—_ 


Jailinbe. atte 


sresecees 100 . 390 375 382 


adh eee grata alee Segal vecrcdseect wae Sot” 388 3888S 330 || Dow pret. 100 90 33 Bk. of Montreal  8+2% Dec. 
eo ccccecovece : ; 283 ’ 27445 Hinde & aoe BA 


> j ; ) 
Toronto 100 26 556 — et pfd. we — = x . i 
eeeeeereeee an ee am wets a : cs 
Holt, Renfrew, com. 100 98% 36 Wayagamack 7Bbe. Dec. 1 “ H arley, Milner & Co. ; 
. ' 


fa ioe YOUN. pccssse 1ST iy 9 
38 4 387% Ine Niel com. 25 198 31622 % | H. Smith Paper, pfd. 114% Nov. 80 


Abitibi. . % 38 2 t. Nickel, se : ; Rutan ‘ wie 
. . “Dp. 4 cea 2 “% “ , 
rps 79% King Edward Hotel n.p. Mer sonnee? eh RA gone Belding Cort., pfd. . . | (Members Toronto Stock Exchange) 
Belgo Can., pref. .. % 8 teak Construc. . o> , 63 2365 a, ce 50c. Dec. . 
Brompton “eee . ? w's, . ° ese tee eee ese b be ° . 
Harry P Carter || Sitizt Fee 3 wr . - L. Secord, ‘com. | ~, S0e. | INVESTMENT SECURITIES 
oe an to $i ; fennel dS. com. me ; ; ods fe Eng. Electric, “A” $1.50 Jan. 15 Private wire connections to principal financial centres 
Barrister and Soliciter Inter. ‘Paper ©. : Do. pref. 100 104 Hinde & Dauch, c. 25c. Jan. 2 \. 
MUIR BUILDING WATER STREET | . pref. arr gp aap ee eee eee: tiles bee 15 eee 350 BAY STREET, TORONTO 
‘Alte a soe RD. 4 , Do. t Koo! r., pid. . : ; 
ST. JOHN'S, FLD. a a a ; Pacific Burt, com. 140 Provincial Bank | 2140 Dec. Telephone Adelaide 9071 
Do. pref. ....... 100 142 Simon & Sons, pfd. $1.75 
HAMILTON 
2628 MAIN STREET E. 


P. 0. Box Cable Address Price. Bros., com.. 7 35% 2517 Hollin 
s 4 6. Sy ger 1% 
E5096 Retrac ae ree aes hoe, ae ap oF sha 65 «105 Imperial Oil — 25+1244c. 
ee ees . eee os Gt. West Sad., 14 2 yt 16% 
Telephone: Regent 9660 
WINDSOR 
SECURITY BUILDING 


Smith, Howard, c.. n.p. 56 My % : 
Do. . pref. 34 600 Photo Eng.. 
Telephone: Seneca 4942 


~~ 


an 
on 
NOs ewoase. & 


od od 
an — 
os 
So. KAewes. 
@- Oeoo-!' oa 
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ee ee 
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wT Oe Ame OH. AMAA 


pref. 00 
St. Maur. V., pref.. 100 ‘ R. S. Mills 
Wayagamack .. ... n.p. Rogers, Wm., com.. shell. ‘ens . Crows Nest Coal 14% 
Steel and Steel Industries— | Do. pref. »...... 100 102% 12) C. W Lindsay, c. 25c. 
H R bert & C Sher-Williams, com. 100 185 350 Do., pref. 1% % 
Mm, KO on 0. || BE. greek +++ 100 . foe Do. pref. 100 ree Parke Mining Corp, na He 
‘ ees . Simon & Son, com.. n.p. orr. Paper Box, p 
INVESTMENT COUNSEL Do. 2nd pref. ... 100 ince ] a6) De. prel......csss 88 100105 Inter. Milling, Ist pf. 1% % 
Bank of Neva Scotia Building Can. Car & Fdy., ¢. 100 * Simpson, Robt., pf. 100 103 «889 Walk.-Good. W. 76e. Dec. 15 
aie Pee + ; Standard Chem., ¢.. n.p, ese eee Inter. Petroleum 25c. Nov. 30 i ELITE ELE I NCAT OIL IT 
vee tee Ruddy, E. L., pfd.  1%% Dec. 1 ee 


437 St. James St. MONTREAL Can. Fairbanks, pf. 100 . éb ° oe ee Sterling Coal 100 

George R. Hodgecn G. Edwin Rebverton Can. peer com. . ae - oe 3 > . Tooke oe -» COM. eos eee Can. ame Mtge. we eg 5 . Pa 
° ; ° ° es see ** . eee eee Cc. P. Rly. com. 24% 

ye Sy tae Fiam, Ut Theat. pfd. 31266 Dec: 3 F lood Barnes Active Bond rices” 


Do. pref. 
Tuckett Tobacco, c. 100 
N.S. Light & Pr., pfd. 113% 


Do. pref. ....+. abe eas be 
60% Windsor Hotel, c. 324% 597 P. T. Legare, pfd. 1%% 
ref. 4 236 Ham. Dairies, pfd. 1%% Nov. 20 Agric. Mtge. Bk. of Colombia Gtd. S.F. 7's due *47 19 
Alberta Pacific Grain Ist S.F. 6’s due "46 J.5+++++ ; 


ri s 1 " *“* **f “* 
TOOLE,PEET&CO. |) cap tecomsive em i iy eR OB Se pete 6h A 
on Bridge 'n x ' : i -. ae Soe t—On arrears. Argentine Govt. 6’s Series B due "58 ..... 
eee, Dominion Coal a me os ° % ; Asbestos Corp. ist Ref. S.F. 6's due “ai ove 
Soeaesinees (bese eos _ Forel serie 8 cs Mets a i 
‘Nemeed Bast Steek Pre so. 1. aN Foreign Exchange Brazil, United States, Ext. S.F. 61's, due ‘57 .... 
Rann weaned | ieee 4 125 Cau. Cement Co. ist Mtge. S.F. 54's due "47 .... 
29 1635 ono ne > — Coe mee Sas due "68 .. 
‘ ‘ NEW YORK FUNDS an aper Ist S.F. 6’s due ‘45 ......sceeee0s 
. oes Last year | Can. Light & Power Ist S.F. 5's due "49 ........ 
40% 3914 High Low High Low —- rt igs ot and oom. oes A due "41 
iscc na nes msol. 5’s; due "4B ..sccseees 
ao” ates (Disorunt) (Discount) | CP. Mis: Col. Syent 0. dad Oh «1... ccskcesscar] 


a 
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SS Oe et et et et et 


= 


~~ +3 -«=360 -3 nn. 
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© 3+ aoe * ote 


Can. Wineries ..... n. thee 10-1125 ; ly | Nov. ccccecce X%32 28-64 5-82 . 

520 S |Carling Brew. ..... np. : 36% 6221 CI Nov. 16.0... x8-64 1-64 5232 C.P. Rly. Secured 444% Notes due ‘44 ..-.+-++0+« 

80 90 whe. : 33 460 : Nov 1-64 3-64 11-64 Can. Goodrich Income 7's due "43 ...-.csceeseee 
3 | Com i as , tosesaee Chile Repub. Ext. S.F. 6's due "60 .....0:cseseee 


Do. pref 100 
‘Hayes Wheel, com.. n.p. 
Black & Armstreng |) 2 9° 2°" 
| Kelvinator, com. .. 0.p. 
(Successors to Robinson & Black) | De + mg . = 
REAL ESTATE VALUATIONS, ! 2 Sup. © , | Cosgrave B. ....... . M4 6 ’ 6% 2385 Nov. eorccese 2632 1-16 11-64 : ° 
RENTALS Massey-Harris, com. n.p. . soe % = — a Distil-Beagram  .... 0.p. y . 23. 14885 Nov. eens! eels teks tee eee ee 8.F. S - = et 
eet, 1008 27% | Federal Distil. .....mp. 2 1% 785 Nov. 21 ...ccc0 1-8. 11-64 11-64 ee ee Se as be Os aes ac 
100 242 96% ous. ees "he : t , 2% 420 Premi Donnacona Paper Co. 6’s Debentures re oT 
+++ BLD. 73% 13060 344 aie” ; au TK CaS "8214 63801 ry cages Duke Price Power Ist S.F. 6’s Series A, due "66 .. 
| N.S. Steel, pref. .. Seb \Aito5 bi : ease 7" we 25 ~—, ‘Brew. pesin MaDe ’ , % ’ STERLING, FRANCS and LIRE | Fraser Companies Ist S.F. 6's due "50 .......+++ 
. Steel, com. 30 32675 30 ee, wen ak. a ab” sank tee i394 290 Sterling Francs _—Lire | Fraser Companies 64's Debentures due ‘42 ...... 
eee Th 120 Do. , Close Close (Cum, Stock Rig’ ts) 
114 3530 85 , + et “ae : ac French Line Ext. S.F. 64's due "61 .....+++0-.0+0 
a) oe 171 Nat. Deis cones... owe ig = ( % . " French Nat. Mail S.S. Line Ex. S.F. 6's due "2 .. 
19 = 722 33% | nee ee eo ae eee : oe ae : General Steel Wares ist S.F. 6's due "52 .. 
eee ate 95 Do. pref. (A) ... 100 . 98 26 ay’ ait , Gatineau Power Ist S.F. 5’s due '566 .:.... 
es aa Mtl eee oS 3. tree ae oot - Gatineau Power 8.F. Debs. 6's ioe 
102% - 10 978 | Do. pref .. 100 ts ob lace fs 8e8)  Dyepe vee 4.84 5-8 en ae Share Corp. Coli. ‘Trust 


216 4702 160 , <2 es?" 
Can. Bud. ~,....... B.D. * ‘ tee see see 7 FOREIGN EXCH Manitoba Power ist S.F. 5%4’s due "bl .....-.--- 


" BALFOUR BUILDING | ,.2% 3°%..33. = i 
. pref 100 477 160 
Massey-Harris Co. Ist Mtge. 5's due "47 .........- 


LIMITED a 60 
6% First Mortgage ag * - . 

Aj S0s@ee! Sbse0e é 46 38900 J e y Italian |....sese¢ - 5.25 Mtl.. Coke & Mfg. Ist S.F. Series A 65%'s due '47 
Milling, Foodstuffs and Beacon Oil .. 1 380 |23'80 German’ .........2..., 28:82 28.79 | Mtl. Light Heat & Power Cons. Ist Ref. & Coll. 


Gold Bonds noncebs BD 2 
ane. Pa. fe on SP 96% | Brit. Am. Oil .....n. 5244 23841 ’ | 13. Belgian ...0+ee0-e00- 13.91 . Trust 5's Series A, due ‘51 ......--ss0erse0e8 
. pref. 13. | Can Oil, com. ..... n. Mtl Tramways Ist Coll. Tr. 5’s Series “A” due °41 


1 
p. x 
6 Pp. 63 © 62 465 s Japanese . 
A sound oo Poe os Atlan. Sugar, com.. n.p. Do. pref. 00 : 130 10 See | Mtl. Tramways Gen. & Ref. 5’s Series “A” due "565 
— — a Omer Sree pante oceans S08 MME EM nos hen Gh cen ine Lom eek teh eas Recent London Quotations, Nova Scotia Steel & Coal ist S.F. 6's due "59 ,...: 
ry 7 Cc, » COM. ... N.p. * | Dominion Oil ..... np. 4 oa Y 15 2083 14% | Brewers & Distillers 17s. 5d. Northwestern Utilities Ist S.F. 7’s due "38 ...... 
rate. ¢ Cs Pasiena MOO as |? P Ifred Pul ‘ 
; a RO 12 | Foothills Oil ....... n.p. ° os, & \ . . 1350 6. 1.50 | Calgary Power ex. rts. ... is | Port A ulp & Paper ist S.F. 514's due "67 ..- 
i moe : data. one thane 25 | Home OU s.cccosr 1 : -2+ 2.90 2. 80 8§=62.28 18920 4. 2.15 | Hudson's Bay : | Price Bros. Ist S.F. Series “A’’ due "43\.........- 106% 
; f ee 101% | Imperial Oil ......n.p. , J , 95 — + Hudson's Bay, 5% pref. .. 4% St. Law. Paper S.F. Debs. 644’s, due "86 ........ 102 _ 
e, Holmes & Co. Sa 148 | Int. Pete. ....+e000 MD. 4 L Ms 50% 5923 oa | Can. West. Lumber. ......cccccss a oe Can. Power Ist oe So cove 102 
-Pringl sabe Do. pref. (A)... 100 113 | McColl, com. .P. ‘ ont L ‘ 2 | Standard Chemical, 7% ....cs. nited Grain Growers Ist Mtge. 5’s oat on OT es 
IN emtand Do: pref. (B) 2... 100 106 Do. pref. -P. Y 85 | Dominion Tar . | eee = rn Coll. Trust S.F. ais ies A, pe % 
s ue eecvece eeecvecsees 
VESTM Can. Canners, com.. n.p. 17 | Wayagamack Pulp é “Paper Ist SF. Gs due "Si .. 103 


; uw, | North Star, com S > b z J . 7 hs | 
Central Building = Teronto «De. znd beet atte ap. $84 |" Do. pref. 5 ee ; Recent Vascouver Quotations | Winnipeg Electric Ref. 6's due "64 ..,..-s000600. 104% 
a jan twee 


90 
21% 3701 * a. : 
Petrol Oil as 4 pais 2 
i eee eee 154 ; 7 | B. C. Telephone, pfd., new 6% obs 
Christie Br... com... 2.p. Super Pet., -». 60 ; ) sti | Pacifie Coyle, com. S10 Listed. Bond Quotations 


“ Jie 79g | NT Voting 
City Dairy, com. .. n.p. 65s B91 44% . Voting Trust .. tee : | See i f. x: 
Do. pref. ....+-+ 100 7 | cae: 9a : Week Ending November 20 


Do. pref. 100 . 
128 
; Trojan Oil ........ UP Iaa cat scar sane ‘Gs Pe 00 | ——— 
_E. A. DUNN, & CO. Cuban Can. Sug, ¢. 100... Voleante Ol a1 ; ' Int. Latest Price 
Da. pre. 100 Pas 1 5 14 , | Vecwus a “ n - “- a e Recent Winnipeg ie Asked | Montreal Rate Due Yield ask Bid 


| Investment Securities. - Dominion Stores ... “m.p. 
anny. Farmer .... D.p. 7 Asbestos, Ist ‘mntge. : 1941 5.88 00 
| Can. Fire Ins. Co. . ek Asbestes, pee: satan 1956 6.59 


* Orders Executed on All Exchanges Ham. Dairies, ‘com.. “a | Can. Permanent ... . 23014 Home Invest. & S. Ass'n ose 4 
Dominion Bank Bldg., . | Central Canada Agra re Ve ar 25514 | Nor. Can, Mort. ...... y indd thas 32 | Can. oa 5.10... 
nvest. 4 iN. . 3% Séeds'e ede Ges (20.0% osee o* 
Toronto -- |. Mtge. 50% paid 2 | Can. Cottons, 1940 ;.. seaee Soeed aad 


OS ng Milling suet. 108 ° coe one eee eee on 74, | Reon. Invest. 55 | Northern Trusts Co. ...+.+. 50 52 

7510 . ; Huron & Erie .... 152 hE, 36 | a ae 20GB OSS de 3 an oe * aoe ee ania 

EL¢in L. of Woods, com..o np, $3.20 5. ee ‘ 151. | Landed “Banking | Standard Trusts Co. Can. Locomotive -. 1951 6.14 |... cha hee ae 
" 37 Mont. Loan 


| N.S. “Car, com. . 
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Page Hersey, com.. . - 
Préased "Metals, com. “n.p. 
, 100 


Reeesil "aioten com. 100 
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200 | No. Star Oil, poet. seccbaaess 6.40 
a iv hme... co 35 | Can. Pr. & Pr. deb. 1958 6.66 8.) SBS eee 
Peetu, Sas ‘00 ; 121 National Trust 305 an ears sao B38 | Can. S. S., deb. . 19438 6.57 ...; mia 08) 
pret’ croceee id 7 & <4 | Ont. Loan ; igs | : NEw YORK CURB 1953..." 102%... waa 965% 
; Timely Investments an. te ref. ol hee" , 121 Real Estate Loan -. 100 assis} 1940 5.53 04 + “ag 38 , 
ety Pree ein ‘22 188 £1 | Toronto Gen. Trusts 100 Beene! ate ences Phe 270 | Close Close Close 1940. 5.26 4... .. 4% “90. 99 
A - ery np Ce ‘ ye 193 | Toronto Mgr. .... 1240-124 124 14 | Nov,7 Nov.14 Nov. 21 1929 8.45 ... aki si iM 
Willams, Partridge : , ; | Union Trust ' aaa 8 “by aS 130 | Can, Marconi 8 3-4 91-2 10 , y 1942 8.88 Mo! pg on! ies 
e ee ae . s spac, | satd, dinbgianins vant | Ford Canada 13 ; 620 600 | Mew l. Be & Pr. . 1940 9.17 3.3 “335° eee 
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FOR OIL INDUSTRY 


“Stabilization Coming with 


= Increased Profits Fol- 


g lowing Trend 
“PRODUCERS STRONG 


"Experts of Oil Investment 
© Company Review Situation 
g for Investors and 
Bankers 

# From Our Own Correspondent 

"> MONTREAL.—To give investors 
and the investment bankers with 
"whom they are associated in mar- 
S-keting the stock of Oil Shares, 
'Jnc., a better understanding of the 
4 nt situation and future out- 
es of the oil industry, Williams, 
Partridge and Rapley, investment 

ankers of Montreal, brought a 

pup of the officials of the Petro- 
*Jeum Research Corporation to Mont- 
real to deliver addresses accompan- 
ged by movies of the oil industry. 


@. The gathering of investors and 


“bankers was well attended; they 
a ened closely for a morning to the 
"remarks of the experts touching the 
Mindustry as an industry, and touch- 
Psing the situation occupied by the oil 


ra 


ae urities. 


The Petroleum Research Corpora- 
‘tion is a fact finding body of experts 
"in the oil and economic fields which 

es the oil situation before the 
nanagement of the Oil Shares, Inc., 
an investment trust in oil shares in 
/which shares were first offered herc 
“six months ago by a group of bank- 

ers headed by Williams, Partridge 
vand Rapley. Oil Shares is then in the 
best position to take advantage of 
‘the situation existing in the industry. 
At the meeting. the oil industry 
is ably covered from inning to 
d,. or from well to motor car. One 
‘the points made was’ that the in- 
stry is always in a state of flux. 
At one time the refining companies 
ire in the best position to make 
money, whilst at another the pro- 
ducing companies stand in the better 
‘position. In other words, the oil 
‘stocks do not move upward or down- 
‘ward together. 
- For instance, a year ago, the chief 
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| The expansive elegance of 
; the Aquitania... her smart 
| atmosphere . . . her distin- 
| guished passenger list... 


, are obvious reasons for her 
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. travellers. / 
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economist of the Petroleum Research 
Corporation pointed out that the 
state of the industry was such that 
the refining companies could hard- 
ly *fail .to earn substantially in- 
creased profits. To-day, the produc- 
ing companies appear to occupy the 


| same favorable position as the re- 
| finers occupied twelve months ago, 


It was pointed out that the whole 
oil industry occupies an entirely dif- 
ferent and more favorable position 
than it occupied only a few years 
ago. 

Many Developments 
eerepnente in the technical 
branch of prospecting have been such 
that only the larger companies can 
now afford to make the expenditures 
which make prospecting the more 
sure and the less costly in the long 
run. And the result has been that 
the control of the oilfields is more 
steadily being concentrated into the 
hands of the strong companies. 
ithin the past year or two, the 
U.*S. oil companies have begun to 
charge all drilling: and prospecting 
costs to annual operating charges in- 
stead of, as heretofore, amortizing 
such charges over a longer period. 

The result of this change in ac- 
counting methods may not be seen 
for some time—but in the meantime 
the change means that the shares of 
the companies are being built stead- 
ily up into a stronger position. 

The trend appears to be toward a 
better control of crude oil. For the 
future reserves will more and more 
tend to be kept below ground where 
they belong, instead of on the sur- 
face where tankage and carrying 
charges eat heavily into total costs. 
Then there is another trend which 
is in evidence, namely, the increasing 
efficiency of refining methods which 
produce the thoysand and one prod- 
ucts and by-products of petroieum, 

Marketing Trend 

Coupled with all this, it is felt that 
the trend of retail marketiyg will in 
future result in lower selling costs, 
particularly in the retailing of gas- 
oline. The companies are learning 
that keen competition between sta- 
tions selling 400 gallons a day, with 
an overhead of 4c. a gallon, is futile, 
when, by their better ‘distribution, 
1,500 gallon stations can handle the 
business with a 2c. a gallon overhead. 

The opinion, backed by facts, was 
expressed that the trend to-day in 
the industry is more and more to- 
ward stabilization—and to the oil 
companies stabilization means more 
than high prices. The chief factor 
which has held back the earnings of 
the companies to date has not been 
the low prices, but the unstable con- 
ditions which exist in the industry. 
These include, obviously, the rapid 
and frequent ups and downs in the 
price levels; the entry into—and the 
exit from—the picture of too keen 
competition, and the over bidding for 
retail business, particularly in gas- 
oline. The future trend appears to 
be toward the elimination of these 
handicaps of the industry. 


Dominion Glass Report 
to Reveal. Betterment 
From Our Own Correspondent 

MONTREAL. — Within three weeks 
the annual report of the Dominion 
Glass Company. will make its appear- 
ance. The report, covering the year 
which ended September 30, will, it is 
anticipated, reveal a marked betterment 
in the company’s position. alr f 

Some weeks ago, rumor indicated 
that profits on the common_ would 
amount to about $9.80 a share. No con- 
firmation of this figure can be obtained, 
but whatever is shown on the common, 
the write-offs this year will indicate 
clearly that the management has made 
better progress than heretofore in 
building up the company. 

While it is impossible to state defin- 
itely how much will be earned per 
share, yet the best information obtain- 
able indicates that profits will be shown 
at just above the figure of the preced- 
ing year when the company earned 
$9.25 a share on its gommon. 

The greater strength which the bal- 
ance sheet will exhibit is an important 
and satisfactory feature in the outlook 
for the future of the undertaking. 

Dominion Glass’s plants have been 
operating at a satisfactory rate of pro- 
saenon and profits have been excel- 
ent. 


Kenora Slows Up 


MONTREAL.—The Kenora Paper 
Mills, a Backus-Brooks undertaking, is 
operating on short time, and a cut of 
between 10 and 15 per cent. has been 
made in the staff. of the company. Its 
capacity totals 250 tons of newsprint 
daily, with a small surplus production 
of sulphite pulp. 


Take Off Your Hat 


You sit on the edge of the bed day 
dreaming, and you will forget you 
are on a train swiftly moving into 
the night. All the elegance of your 
surroundings just “gets” you, be- 
cause you are in a beautifully ap- 
pointed single bedroom of Canadian 
Pacific standard, with soft glowing 
lights and panels of inlaid walnut. 
And you won't get splashed when 
the wash basin is tipped back. Even 
the thermal jug is ready filled with 
ice water and a folding table con- 
verts into a desk. The reading lamp 
over the bed tempts, but it is all too 
comfortable, and you will sleep till 
morning. 


These de luxe single rooms will 
be found on the 10.00 p.m. and 11.00 
p.m. trains each evening from To- 
ronto te Montreal. 


Consult nearest Canadian Pacific 
agent for rates, reservations, etc. 
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TRUST COMPANY 


that has been selected by 
several Judges to act as 
Executor of their Wills 
must be a competent Ex- 
ecutor. Such a Company is 
. The 

Standard Trusts Company 
Head Office: 346 Main Street, 

Winnipeg 

Branches: 


Saskatoon, Edmonton, Lethbridge 
Vancouver 


ALBERTA FARMERS | 
SEEK TO BUILD UP 
‘LIVESTOCK HERDS 


Are Being Given Credit 
Freely for This 
Purpose, 


From Our Own Correspondent 
EDMONTON. —. Bankers and 
farmers are getting together again 
in Alberta in a somewhat different 
way than has been necessary for 
some time past. Loans are being 


made quite extensively for the pur- | 


chase of livestock to be used for fat- 
tening. Credit for this purpose has 

given on individual loans up to 
$20,000, and the banks are readily 
co-operating with farmers who can 
show that they have sound proposi- 
tions and good security. Advances 
have already been heavier than for 
several years past. 

The i sed activity in this di- 
rection results from the crop situa- 
tion. Because of the early frosts, 
there is a large quantity of low- 
grade grain in the‘country, which 
will be of use only as feed. In the 
case of wheat particularly, the 
grades were severely cut on account 
of the damage by frost, and many 
farmers will have Jost heavily unless 
they can put their otherwise un- 
marketable crop to use for the fat- 
tening of cattle a..d 


_ But as things have turned out, the 
livestock population of Alberta is 
down. Meat is bringing good prices, 
and there is a paying market, but 
because wheat farming has been get- 
ting the heavy end of the farmers’ 
attention, the raising of both cattle 
and hogs has fallen behind. Now 
comes a surplus of grain feed, and 
there are not enough animals in the 
country to use jt up. A good many 
observers and ‘students or agricul- 
tural economics are saying that this 
year’s frosted wheat will be a pos- 
sible blessing to the farmers, for it 
teaches a lesson to the effect that 
they must stop wheat farming ex- 
clusively and go in more largely for 
mixed farming. This lesson had al- 
ready beer! learned in the northern 
as of the province, and now it is 

ing taken to heart even in such 

arts of the south country as the 

thbridge irrigation district, where 
wheat has heretofore been almost an 
exclusive crop. 

Several of the Edmonton bankers 
have said that their banks have not 
yet refused a single application for 
loans for this purpose, provided al- 
ways that the applicants’ proposi- 
tions were sound. . 

Advice to Fatmers 

_ The advice of the banks, however. 
is that the fatmers should study 
market conditions and do their buy- 
ing at the right time and at proper 
prices. And just at this point an- 
other difficulty complicates the situ- 
ation. Prices on livestock are high, 
running from one to two cents a 
pound more than at this time last 
year. As.a result, there is not as 
much demand as, in view of the large 
supplies of feed, there ' otherwise 
would be. 

It is, of course, a matter of two or 
three years before livestock herds 
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THE FINANCIAL POST 


can be built up again, after once get- 
ting down, and while the bankers‘ 
loans will help materially in meeting 
| the present situation and providin 
a profitable use for the damage 
grain, the moral will still hold good 
| that agricultural prosperity in a 
|eountry like Alberta involves the 
‘keeping of a steady and continuous 
| supply of beef gattle and hogs as one 
of the farmer’s stand-bys, 


GOOD SHOWING MADE 
BY DOM. WOOLLENS 


Report for First 
Shows Healthy Increase 
to Date 


From Our Own Correspondent 

MONTREAL.—The volume of busi- 
ness for the first three months of the 
fiscal year ending September 30 of Do- 
minion Woollens and Worsteds shows 
an increase of $250,000 over the busi- 
ness done by the component compan- 
ies during the same period last year. 
In the three month period this year, 
the company, after payment of all op- 
erating expenses, earned approximately 
$191,000 applicable to depreciation, 
government taxes and interest charges. 
This firure is anprox:mately equal to 
one and one-third times the bond in- 
terest requirements. Funded debt con- 
sists of $2,250,000 6 ner cent. mortgage 
bonds outstanding. There is also $1,- 
500,000 of preferred and 60,000 shares 
of common n.p.v. issued. 


| 


| 


Dominion Woollen and Worsted was 
formed this summer to acquire the 
Canadian Woollens of Peterboro, and 
the Forbes Company at Hespeler, On- 
tario. 

Large Concern 


As a result of this merger the com- 
pany now operates more woollen and 
worsted cards, spindles and looms than 
any other company in Canada. The 
properties include dyeing and finishing 
plants and modern mills manufacturing 
a wide range of goods. The company 
operates the only wool combing plant 
functioning at the present time in Can- 
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SUNSHINE 


and 


Southern Hospitality 


| With the days getting colder, and 
| with the holiday adventurer hanker- 
ing .for a change, glorious tropical 
Florida and the Gulf Coast offer 
| untold havens of rest. For there is 
| warm golden sunshine with stretches 
‘and stretches of beautiful beaches. 
It is indeed a paradise where you 
‘can fish, hunt, ride, golf and play 
| tennis, and if you like the sparkling 
| waters of the ocean gou will bathe, 
| sail and yacht to your heart’s con- 
/tent. Florida, too, is the home’ of 
|music and art where the finest 
/examples of theatres and art gal- 
‘leries abound. There are countless 
resorts and wonder spots where the 
tired business man can gain a real 
recuperation, and if “he has never 
danced before he will learn with zest 
under the shade of the sheltering 
‘palm trees. 


For all travel information consult 
nearest Canadian Pacific Agent, or 
City Ticket Office, Can. Pac. Bldg., 
‘King and Yonge Sts., Toronto. 
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ada, which provides the necessary tops 
which otherwise have to be importeéd. 

The meer, also owns a completely 
equipped knitting plant which uses a 
large portion of the output of yarn 
from its own mills. From the earnings 
statement just published it appears 
that merger of the constituent com- 
panies has been ,justified, and the 
slightly improved outlook for the tex- 
tile industry generally should result in 
a gradual strengthening of the posi- 
tion of Dominion Woollens and 
Worsteds. , 


Canada Cement Company 


Creates New Record 
From Our Own Cérrespondent | 


MONTREAL.—The output of the 
Canada Cement Company so far this 
yeas has touched new high record 
evels. With only a few weeks till the 
end of the year, and with only a com- 
paratively small amount of business 
yet to come to the company, the total 
1928 .business will exceed all previous 
records—although the total will not 
necessarily be far ahead of the 1927 


tigures. j 
It may fairly be assumed that net | 
! 


profits also will show an increase. Two | 
elements conflict here; in oe proy- 
ince the company has receéted a higher 
price, resulting from the ad@ance of 
25 cents a barrel last spring. In Mani- 
toba and the other prairie provinces, | 
however, there was a cut in prices. It 
seems reasonable to conclude, however, 
that on the whole there has been a gain 
in earnings rather than a reduction, 
when the increases and decreases are 
balanced up. 

The Winnipeg mill of the company 
has been operating very successfully 


this year following upon a _ change- 
over, last year from the “dry” to the 
“wet” process. The prospects for in- 
creased business al! over Western 
Canada have led the company to decide 
on an extension to the Winnipeg mill. 
When the changes were made last year 
space was provided for an extra kiln. 
This will be added in time for opera- 
tion next spring, if required, increas- 
ing the number from two to three and 
adding close to 50 per cent. to the ca- 
pacity of the plant. The expansion is 


| being made without any definite knowl- 


edge that business in 1929 will war- 
rant it, but the company desires to 
be prepared for the increased demand 
the moment it arises, and it is confi- 
dently believed that this time will not 
be far distant. 


St. Regis Paper Canada 
Bonds May be Refired 


From Our Own Correspondent 


Regis Paper Company of Canada 6% 
| per cent. debentures due 1929-1934, is 
| one of the purposes to which proceeds 

obtained from new financing to be car- 
ried out by the St. Regis Paper Com- 
pany may be devoted. The U. S. Com- 
pany is offering 150,000 shares of its 


| 


authorized, but unissued common stock 


to shareholders at $75 a share. 


Proceeds from this issue may be used ' 


either for the retirement of the St. 
Regis Paper 6 per cent. debentures, the 
retirement of the St. Regis Paper Com- 
pany of Canada 6% per cent. deben- 
tures, or for acquisition of additional 
stock of the Northeastern Power cor- 
poration. 

As the preferred stock of the St. 
Regis Paper Company, of Canada, was 
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redeemed . last. spring, 
stock, of which 98 per cent. is owned 
by the parent company, will be the sole 
charge against the property if the pro- 
posal to redeem the debentures be put 
into effect.. , 


the common Vancouver Grows d 
The population’of Greater Va 

has increased by more than 1 

sons, or approximately 4 

the last four years, ac 

tics contained in the 
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“Seeing the Game Th VU 


There are powers which should be given 
in your Will to Executors and Trustees, 


to ens ur Estate being 
handled, ' © simply devise your East 


to your beneficiaries without 
eration of these and other facts, is not, in 
. ” 


many cases, “seeing the through” - 
in that way which we all like to think we 
are doing. 


We shall be glad to discuss 
the subject with you 


IF YOU LEAVE ~ 
If you do not leave a Will the law celta 
how your estate shall be divi 

L One-third to your wife. 

2. Two-thirds in trust until ye 


This division may be quite unsui bl ne 
takes no account of circumstances. 
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of their stores, often find that the tide of rs a 


business is ebbing away. 


~ The new Speed Wagon Tonner will help — 8 
to keep you out of commercial backwaters. 
By covering a wider delivery range with 
its new 6cylinder speed and agility, it — 
enables you to serve the customers who 
move away from downtown areas. It __ 
makes your business less dependent upon «~~ 
shifting real estate values and brings great — Bs | 
numbers of new customers within your 


selling area. Its smarter appearance and 
constant reliability advertise you more 


re 


effectively. 


Try out the new Speed Wagon Tonner 


today—start it, step on it, stop it. Then 
you'll understand. ’ 
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REO MOTOR SALES CO. 


OF 


DEALERS: 


Livingston Bros., Ltd., Barrie, Ont. 
Brewer Motor Sales, Peterboro, Ont. 
Fred. Davison, Sudbury, Ont. 


\ 


: ‘ 
REO MOTOR CAR CO 


TORONTO. LIMITED 
Kingsdale 1144 


Boyd’s Garage, Kingston, Ont. 
Aseltine & Son, Belleville, Ont. 
Kirkland Motors Company, Kirkland Lake, Ont. 


6 CYLINDERS—4-WHEEL BRAKES—COUPE COMFORT 
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is Announced for 1929 


Zeneral Motors Abandons Field of Four; Prices of 


New Car Virtually Same as for Present 
Models 


“Chevrolet’s 1929 models will be 
cylinder cars—at prices practi- 
the same as the four which 
superseded. This step on 
he part of General Motors is con- 
dered one of the most significant 
welopments in the motor industry 
some years. The introduction of 
six in the price range of the four 

: to have considerable in- 


ence on the policies and prospects 


‘many motor manufacturers. | 
he withdrawal of General Motors 
m the four-cylinder field leaves 
pper. to but four producers—Ford, 
Ove! Durant and Chrys- 
new model “A” is 
uction in 


‘ Pp 
a place in the six cylinder field dimi- 
‘lar to that held by Ford among the 
fours for many years. Just what will 
be the reaction of the other light six 
-Manufactu to the new Chevrolet 
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cylinder cars will result. Read- 

fments are expected also from the 

Tr-Cy aor ee, probncers, lind 

dent supporters of six-cylinder 

point to this move of Gene 
as a stron, 


y not be long before the four- 
flinder car is a thing of the past. 
the past few years the production 
-been falling off. In 1926 the 
‘number of fours produced in Canada 
“was 176,055 while in 1927 the total 
was lower, at 131,532. Sixes on the 
othe: increased from 28,532 in 
1926 to 47,294 in 1927. 


; menlly the new Chevrolet 
the following features: A six 
‘cylinder valve-in-head motor of the 
high compression type with a non- 
mating head, developing 32 per 
more power than the old four. 

mn displacement is 194 cubic 


indication that: 


inches, bore 35/16 inches and stroke 
8% inches. At low engine speed 46 
horsepower is developed. Other 
features are an improved combus- 
tion chamber, four-wheel mechani- 
cal brakes, an independent emergen- 
cy braking system, rew accelerating 
pump on carburetor, 46-pound crank- 
shaft, foot operated light control 
switch, Harrison radiator. Better 
than 24 miles to the gallon of gaso- 
line is promised. Wheel base re- 
mains unchanged at 107 inches. 


Convertible Landau is Offered 


Seven models’ of passenger cars 
three commercial types com- 
prise the line. In the passenger line 
are the coach, coupe, sedan, sport 
cabriolet, roadster, touring, and the 
convertible landau sedan which takes 
the place of the Imperiel landau. 
The commercial car line consists of 
a new and larger utility truck of 
one and one-half ton capacity, a new 
light delivery chassis and the sedan 
delivery. 

Bodies are Fisher built and chang- 
ed in appearance from the previous 
Chevrolet. Seats are roomier and the 
driver’s seat is adjustable in all 
closed models. Cowl lights are 
— on the cabriolet and convert- 
ble sedan only. Standard equip- 
ment includes front and rear bump- 


ers. Wood or disk wheels are op- | 


tional. 
Soon in Production 

Preparations for the production of 
the new cars are proceeding at ful. 
speed, it is said, but it will be some 
weeks yet before any great degree | 
of production is attained. The Re- 
gina plant of General Motors will be 
officially opened December 10 ac- | 
cording to latest reports at which | 
time the new Chevrolet is expected to 
be introduced to he people of 
V'estern Canada. 

Prices of the new cars are not yet 
cerry drawn up, but it is said 
that the difference in price from the 
old four will be only from $5 to $30 
according to the model. The prices 


_ TENDERS FOR DEBENTURES 
: Township of York 
Instalment Bonds $2,068,516.88 
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totalling $2,068,516.88. 
instalments 


3 


: 
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tenderer 


i 


; 


30 instalments, guaranted by the County of York .... > v ‘ 


tenders addressed to the undersigned and endorsed “Tenders for 
will be received up to noon December 3rd, 1928, for the following 


$ 114,745.19 
30,000.00 


ORR eee Re ee eee 


1,370,878.12 
yable half yearly. The 

h instalment of principal. Ten 
date of Debentures 


will be made on denominations of $1,000.00 and $500.00. 


reject any or all bids. 
may have an option on such other issues as may 


me, at the same price as ‘may be accepted 


C."M. WRENSHALL, 
Treasurer, Township of York. 


——— 


company in London, England. The 
company showed a surplus of $46,372 in 
1926, but sustained severe losses in 
1927 when there was a deficit of $145,- 
251. Over-expansion was given as the 
reason for the deficit but this was 
checked during the current year and 
several changes were brought into ef: 
fect. 


Automotive Engineers 
Form Canadian Section 


Members of the Society of Automo- 
bile Engineers resident in Canada have 
underway the formation of a Canadian 
section of the association, with R. H. 
Combs as president, A. S. McArthur, 


| vice-president, and Warren Hastings as 


» secretary-treasurer. 
| ation was born at a banquet held in 


-3 of General Motors’ new 1929 Chevrolet, a six offered at fo: . nder 


Firs. i 
ndau sedan, a new addition te 


prices. Tie model illustrated above is the convertible la 
the line, on which the top rear quarter may be completely folded down. head 
view shows the changed radiator design and the new type apron covering the springs. 
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ste ote Onws tee CHRYSLER MAY BUY 
KELVINATOR CO. 


Change Would Improve Val- 
ue of Canadian Pre- 
ferred Stock 


i Control of tt rae pag nw 3 
° | Detroit may shortly pass into the hands 

Ford of Canada Official, | of Walter P. Chrysler, according to in- 
P. W. Grandjean, Resigns Baa ees ee 7 } eg & 
Philip W. Grandjean, secretary and | 6° Toronto, from their New York of- 
assistant treasurer of the Ford Motor | fice. It is anticipated that the Kel- 
Co. of. Canada, almost from its incep- | vinator Corp., makers of electric re- 
tion, has resigned his position. | frigeration, will be merged with Serv- 
Mr. Grandjean went to the Ford Com- | © ® company in the same field, which 
pany 16 years ago as an accountant in | al = - oo ee 

| closely allied wi ose 0 rysler. 
the Torento branch of ‘t es Control of the Kelvinator Company 


He has held his post from which he | ‘ 
now retires for iar post ten penta He | of Canada would change with any such 
The logical outcome would be 


“ . | deal, 
—s he “had no plans for the fu | & strengthening of the preferred stock 


which is now guaranteed as to 7 per 

a cent. dividends by the parent company 

riing hubber es in Detroit. The Canadian company is 

Seiberling Rubber Company of Can- expected to show a profit this year and 

ada, Ltd., this year has shown a very | the prefefred stock has been selling 
substantial growth, according to C. A.| recently at 80, 

Jones; general manager. Sales of tires|' The Canadian company, which was 

this year to date are 33 per cent. ahead | organized in 1925, has headquarters in 

of the same period a year ago. ' London, Ont., and controls a subsidiary 
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Convertible Cabriolet .... 
Imperial Landau ........ | 

| 


These shares having been sold, this advertisement appears as a matter of record only. 


7,500 Shares - 
Easy Washing Machine Company, Limited 


(Ontario Charter) 


Common Stock, 
TransFer AGENT: 


The Toronto General Trusts Corporation 
CAPITALIZATION 


7% Cumulative Convertible Preference Stock, par $100*.........:se 


Toronto 


nm Stock, no-par value 


No-Par Value 


REGISTRAR! 
Chartered Trust and Executor Company 
Toronto 


Issued 


$400,000 
38,460 shares 


Authorized 


$600,000 
64,000 shares 


*Convertible into common stock at the option of the holder at any time prior to December 31st, 1930, 
on the basis of three common shares for each preference share. 


Mr. C. B. Owens, Vice-President and Managing Director, has supplied us with the following informations 


HISTORY AND BUSINESS: Easy Washing Machine Company, 
Limited, manufactures and markets electric and gasoline-engine 
washing machines of the world-famous vacuum cup type, and oper- 
, ates a modernly equipped factory in Toronto, giving employment 
to approximately 500 employees. 
SALES AND EARNINGS: Sales and earnings have shown uninter- 
rupted increases since the present management took charge in 1924. 
Number of machines sold in 1927 


increased 94 per cent. over those 
sold in 1924, and net earnings in 


the same three-year period in- 


ereased from $55,530.19 to 


$147,606.66, or 165 per cent. 
Sales for September, 1928, were 
the largest in the history of the 
company and were SO per cent. 
in excess of those for Septem- 


ber, 1927. 


Net earnings for the 6 months 
ended June 30, 1928, after pro- 
viding for depreciation and in- 


_ tabulation: 


Year Sajes 


1924 $ 482,768.23 
1925 492,492.44 
1926 635,565.18 
1927 903,790.43 
1928* 1,225,000.00 

*Last 3 months estimated. 


come taxes, as certified by 


Messrs. Thorne, 


Mulholland, 


Howson & McPherson, chartered 

accountants, were $71,064.49. For the year ending December 31st, 
1928, the management estimates that net earnings, after providing 
for depreciation and income taxes at the present rate, will amount 
to approximately $174,983.00, equivalent, after deducting preference 
stock dividends, to $4.11 per share of common stock outstanding. 


ASSETS: Thorne, Mulholland, Howson & McPherson have certi- 


fied current assets as of June 30, 1928, at $966,483.47 as against 
current liabilities of $200,595.27, giving thus a working capital ratio 


of 4.8 to 1. 


This stock has been purchase 


tion. subject to allotment, when, as and if issued and received by us, 


of Fraser & Beatty. 


MONTREAL OTTAWA 


RECORD OF PROGRESS 
Progress made by the company is indicated in the following 


Earnings After 

Depreciation 

$ 61,862.68 
74,523.66 
89,960.06 . 
159,710.69 
190,000.00 


PATENT RIGHTS: The company has the exclusive right to manu- 
facture and sell in Canada clothes washing machines and appur- 
tenant equipment made under patents applied for or taken out in 
Canada by the Syracuse Washing Machine Corporation, of Syracuse, 
N.Y., and also enjoys reciprocal rights with that company in patents 
on future inventions and improvements on such machines. 


MANAGEMENT: The present management, under which the com- 
pany has made such striking 
progress, will continue in active 
charge. 


BOARD OF DIRECTORS: 
John N. Derschug, President, 
Syracuse, N.Y., President, Syra- 
cuse Washing Machine Corpor- 
ation; C. B. Owens, Vice-Presi- 
dent and General Manager, 
Toronto; Frank R. Ford, New 
York, Ford, Bacon & Davis, 
Inc., Engineers; C. H. Carlisle, 
Toronto,. Vice-President and 
Managing Director, Goodyear 
Tire and Rubber Co., of Can- 
y ada, Limited; J. Allan Ross, 
Toronto, President, William Wrigley Jr. Co., Limited, and 
Director, Dominion Bank; William A. Mackenzie, Syracuse, ft & 
Mackenzie, Smith, Lewis & Michell, Counsellors at Law; Walter H. 
Lippincott, Philadelphia, Bioren & Co., Bankers. S. C. Stivers is 
Secretary and Assistant Treasurer and I. Argent, Treasurer and 
Assistant Secretary. 


Income 
Taxes 


$ 6,332.49 
6,535.58 
7,869.56 

12,104.03 

15,017.00 


Net Earnings 
$ 55,530.19 
67,988.08 
82,090.50 
147,606.66 
174,983.00 


DIVIDENDS: The common stock is on an annual dividend basis 


of $2 a share, payable quarterly, Ist Janua » April 
oo m January, April, July and 


d by us from individuals and does not represent new financing by the company., We offer it for subscrip- 


and subject to the approval of our counsel, W. Kaspar Fraser, K.C., 


PRICE: $34 per share 


» Application will be made in due course to list the common stock on the Toronto Stock Exchange. 


McLeod, Young, Weir & Company 


Metropolitan Building, TORONTO 


HAMILTON 


LONDON WINNIPEG NEW YORK 


The above statements are those on which we acted in acquiring this stock end, while not guaranteed, ere obtained from sources we believe to be reliable 


The new organiz- 


Toronto recently at which about 60 
engineers were present. 

The meeting was addressed by C. F. 
Clarkson, general manager of the or- 
ganization, who strongly advocated the 
establishment of the Canadian section. 
Others who spoke were Roy D. Kerby, 
of the Durant Motors of Canada, Ltd.; 
T. A. Russell, president of the Willys- 
Overland and the first Canadian mem- 
ber of the society, and Alex. N. Bently, 
general manager of the Exide Batteries 
Company of Canada. 

The Society of Automotive Engineers 
has a world-wide membership and is 


| controlled from the headquarters of- 


fices in New York City. There are at 
present about 100 Canadian members. 


Two Touring Speedsters 


The Marmon Motor Car Company has 
| added two new touring speedsters to 
its series 68 and series 78. Production 
has already started, it is said, and new 
| models will be displayed ‘in about a 
| month, it is expected. 
| The series 68 speedster is on,a wheel- 
| base of 114 inches and the series 78 
body on a wheelbase of 120 inches. 


"we Soon to Display 


) WILL LIST SHARES 


OF JAMAICA SERVICE 


Action Expected Regarding 
Application Before Mont- 
real Exchange 


From Our Own Correspondent 


MONTREAL.—Technical details only 
are delaying the listing of the common 
stock of Jamaica Public Service, Ltd., 
on the Montreal Stock Beshoaey: Ap- 
ulication for listing is before the com- 
mittee and it is expected that it will 
go through shortly. At present the 
shares are selling around the issue 
price of 31. There. are 44,985 common 
shares, n.p.v., outstanding. 

The company was incorporated to ac- 
quire the Jamaica Public Service Com- 
pany, Limited. This latter company, 
incorporated under the laws of Jamaica, 
operates the electric light and, power 
and street railway systems in the city 
of Kingston and surrounding besestetys 
serving a population of approximately 
110,000. 

The company owns a hydro-electric 
station and a steam plant with installed 
capacity of 4,960 horsepower, together 
with the necessary distribution and 
transmission systems. The# company 
also controls through stock ownership 
the Jamaica Hydro-Electric Company, 


Winnipeg Office 
to Rent 


Centrally - located Portage 
Ave. ,brokerage office to 
rent, ground floor, $600 
per month. Apply | 


R. Lawson & Co 


601 Lombard Bldg. 
WINNIPEG, MAN. 


Reliance Grain Co. Ltd. 


Preference Dividend No. 4 


Notice is hereby given that a divi- 
dend for the quarter ending Novem- 
ber 30th, 1928, at the rate of 644% per 
annum, will be paid on December 
15th, 1928, to preference shareholders 
of record at the close of business on 
November 30th, 1928. , 

By order of the Board. 

A. W. GIBB, 


. Secretary. 
Dated at Winnipeg, 
Notember 17th, 1928. 


THE COOKSVILLE COMPANY 


LIMITED 
DIVIDEND NOTICE 


A Quarterly Dividend of One Per 
Cent. (1%) on the Preference Shares 


The stream line effect in both the| has been declared payable December 


series 68 and series 78 speedsters is 
combined with a canoe shaptd design 
and the tops are low, rakish and can 
be folded into a six-inch boot. The 
windshields swing out if top is up and 
fold horizontally with top down. The 
front ‘seats of both cars are adjustable 
and there is a compartment at the rear 


15th, 1928, to Shareholders of record 
at the close of business on November 
30th, 1928. 
By order of the Board. 
WM. TAYLOR, 
Secretary. 


of the back seat to store side curtains | Montreal, Que., November 15th, 1928. 


and top rest_arms. The curtains are 
custom fit and have large windows. The 
upholstering is buffed leather. Both 
cars are designed to accommodate six 
passengers, unusually wide*seats, both 


front and back, providing ample room | 


for three persons. 


| Reo October Sales High 

October was the fourth biggest 
month in the history of the Reo Motor 
Car Company from the standpoint of 


P. T. LEGARE 
Company Limited 
Dividend No. 5 

The regular 1%% quarterly dividend 
on the 7% preferred stock of this Com- 
pany has been’ declared for the quarter 


ending November 30th, 1928, payable 
on the Ist day of December, 1928, to 


retail speed wagon sales, according t©/ shareholders of record at the close of 
a statement by Carl Parkef, assistant) pysiness the 15th day of November, 


sales manager. “Not only are our 1928 
speed wagon shipments to date nearly 
| one-third greater than for the entire 


calendar year 1927,” said Mr. Parker, | 


|in commenting on the statement, “but 
they exceed by a substantial margin 
the total speed wagoy shipments for 
any previous full year. For the past two 
months retail sales have been consid- 
| erably in excess of factory shipments.” 


| October Motor , Exports 
Double September's 


During October, Canada exported | ter ending 


10,000 passenger and freight vehicles 
to the value of nearly $4,000,000 to dif- 
ferent parts of the world, statistics 
compiled by the Dominion Bureau of 
Statistics show. 

This figure represents an increase of 
nearly $2,000,000 over the correspond- 
ing month last year when 3,500 units 
were shipped. Australia was Canada’s 

| best customer, purchasing 1,800 veh- 

| icles. 

| General Motors Makes New Cab 

| A new model taxicab has been de- 

| veloped by the General Motors Truck 

| Corporation. Known as the improved 
model 06, it is powered with the 1929 

| Buick engine and replaces the 1928-06 

| model announced a year ago. The new 

| cab, which is much improved in appear- 


diately, it is said. 


DIVIDEND NOTICE 
‘Canadian General Electric 


Company, Limited 
Preference Dividend No. 75 


Notice is hereby given that a Divi- 

| dend of one and three-quarters per 
}eent. for the quarter ending the 31st 
day of December, 1928, being at the 
| rate of seven per cent. per annum, has 
| been declared on the Preference Stock 
| of the Company. 
The above Dividend is payable on 
|and after the second day of January, 
| 1929, to shareholders of record at the 
close of business on the 15th day of 
December, 1928. 

By order of the Board. 

W. H. NESBITT, 
Secretary. 


| Toronto 2, November 21, 1928, 


| 
; 
| 
| 
| 


Hamilton Dairies 


LIMITED 


Preferred Stock Dividend 
No. 9 


Notice is hereby given that 
a dividend for the current quar- 
ter at the rate of seven per 
cent. (7%) per annum will be 
paid by cheque on or after Dec. 
Ist, 1928, to preferred, share- 
holders of record at the close 
of business on the 20th day of 
November, 1928. 


HAMILTON DAIRIES, LTD. 





} 


| 


| 
| 
| 


ance, will go into production imme- | able to's 


Fi 


1928. 
\By order of the Board. 


. P. C. FALARDEAU, 
Secretary-Treasurer. 
Quebec, November 13th, 1928. 


THE SHERWIN-WILLIAMS CO. 
of CANADA, LTD. 


Notice is hereby given that the 
thirty-third quarterly dividend of one 
and a half per cent. (14%%) for quar- 
ovember 30th, 1928, on the 
Common Stock of the Company has 
been declared, payable to shareholders 
of record the 15th day of December, 
1928, and that cheques will be mailed 
December 31st, 1928., 

Books not closed. 

By order of the Board. 

D. A. WHITTAKER, 


Montreal, Que., 
November 19th, 1928. 


THE SHERWIN-WILLIAMS COM- 
PANY, OF CANADA, LTD. 


Notice is hereby given that the seven- 
tieth quarterly dividend of 
three-quarters per cent. (1%%), being 
at the rate of seven per cent. (7%) per 
annum, for quarter ending November 


30th, 1928, on the Preferred Stock of | 


any, has been declared, pay- 

areholders of record the 15th 

day of December, 1928, and that 

caeeeee will be mailed December 31st, 
8 


the Com 


Books not closed. 
By order of the Board. 
ys D. A. WHITTAKER. 
Vice Pres. & Sec.-Treas, 
Montreal, Que., 
November 19th, 1928. 


International Petroleum 
Company, Limited 


Notice of Dividend No. 18 


NOTICE is hereby given that a dividend 
of 25c United States Currency per share has 
been declared, and that the same will be 
payable on or after the 30th day of Novem- 
ber, 1928, in respect to the shares specified 
in any Bearer Share Warrants of the Com- 
pany upon presentation and delivery of 
coupons No. 18 at the following banks: 

The Royal Bank of Canada, 

King and Church Streets Branch, 
Toronto 2, Canada. 

The Farmers’ Loan and Trust Company, 
22: William: Street, New York, N.Y. 

The Farmers’ Loan and Trust Company, * 
15 Cockspur Street, London, S.W. 1, 
England. . , 

0 


The Offices of the International Petroleum 

Company, Limited, 

56 Church Street, Toronto 2, Canada. 

The payment to Shareholders of record at 
the close of business on the 23rd day of 
November, 1928, and whose shares are repre- 
sented by registered Certificates, will be 
made by cheque, mailed from the offices of 
ey on the, 29th day of November, 

The transfer books will be closed from the 
24th day of November to the 30th day of 
November, 1928, inclusive, and no Bearer 
Share Warrants will be “split” during that 
period. . 

By Order of the Board, 

J. R. CLARKE, 
lin Secretary. 
urch Street, Toronto 2, Canad 

14th November, 1928. 


Group of experienced men organizing Financial 
House would welcome additional capital. ‘ 


Sound Underwritings now available. 


Apply in first instance to 


~ 


Box 302, THE FINANCIAL POST 


& 


Toronto, Ont. 


Vice Pres. & Sec.-Treas. 


one and | 


i 


which owns land and water rights on 


the White River. 
New Developments . 

Recently a power service to land 
owners for irrigation. pumping was 
inaugurated about two years 0, 
and considerable development is being 
undertaken along these lines. Experi- 
ments with a deep well pumping sys- 
tem have demonstrated that water can 
be delivered successfully to a large 
area of land at present unproductive 
through lack of water. If this area is 
brought under cultivation through ir- 
rigation its productivity is expected 
to reflect advantageously on the com- 
pany’s earnings. 


is appliance 
Hill Joins Fairhall 

MONTREAL.—Hon. Burton M. Hill 
has been appointed manager of the 
Maritime provinces for F. J. Fairhall 
and Associates, Limited. Hon. Mr, Hill, 
who will make his headquarters at 
Saint John, N. B., is well known 
throughout the Maritime provinces. He 
replaces Arthur N. Hugenin, who has 
been transferred to the head office 
at Montreal. 


i aeeeeeenennaianngianstennimensianemeamonta 
E. L. RUDDY COMPANY, 


LIMITED 


Notice is hereby given that the Board 
of Directors of this Company has de- 
clared a quarterly dividend of one and 
three-quarters per cent. on the Prefer- 
red Stock of the Company, payable on 
1st December, 1928, to all shareholders 
of record at the close of business 15th, 
November, 1928. 

Dated at Toronto, 


= V. T. PEGG, 
Secretary. 


5th November, 


Lake Shore Mines 


LIMITED 
(No Personal.,Liability) 
DIVIDEND No. 35—BONUS No. 9 
Notice is hereby given that a quar- 
terly dividend of twenty per cent., 
on, the issued capital stock of the 
Company, will be paid on the 15th 
day of December, 1928, together with 
a bonus of twenty per cent., to share- 
holders of record at the close of busi- 
ness on the ist day of December, 
1928. 
By order of the Board. 
KIRKLAND SECURITIES, 
LIMITED 


Secretary. 
Dated at Kirkland Lake, Ontario, 
November 15, 1928. 


DIVIDEND No. & 


Hiram Walker - Gooderham 
& Worts, Limited — 


formerly 


Hiram Walker’s Limited 


Notice is hereby given that a divi- 
dend (No. 5) of 5c. rt share has 
been declared on the No Par Value 
Capital Stock of the Company. This 
dividend is payable December 15, 1928, 
to shareholders of record at the close 
of business on November 30, 1928. 

Beater Share Warrant Holders will 
present Coupon Serial No. 5 to the Bank 
of Toronto, King and Bay Streets, To- 
ronto, Ontario, or to the Bank of To- 
ronto, Windsor, Ontario, or Walker- 
ay Ontario, on or after December 1% 


By order of the Board. 
FLETCHER RUARK, 
Secretary and Treasurer. 
Dated at Walkerville, Ontario, No- 
vember 15, 1928. 


Dominion Glass Company 
Limited 
NOTICE OF DIVIDENDS 


Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent. (1%%) has been declared on the 
Preferred Stock of the Company for 
the quarter ending the 3lst day of 
December, 1928. - 


Notice is also hereby given that a 
dividend of one and three-quarters per 
cent. (1%%) has been declared on the 
Common Stock of the Company for 
the quarter ending the 3ist day of 
December, 1928. . 


The above Dividends are payable on 
ae: the 2nd day of Senuure: 
1929, to Shareholders of Record at the 


| close of business Saturday, the 15th 


| 
j 


| 





day of December, 1928. 
By order of the Board. 


MERVYN OFFER, Secretary. 
Montreal, 15th November, 1928. 


of TWO per cent. also been de+ 
clared for the year ending 31st Og< 
tober, 1928, both -payable- on’ an 

after SATURDAY, the FIRST day of 


DECEMBER next, to 5 


of record of 3ist October, 1928. 


The Annual General Meeting | 
the Shareholders will be held at the 


s ’ 
RSLILUuLiC 


By Order of the Board. 
FREDERICK WILLIAMS-T. 
General 


Montreal, 19th October, 1928, 


Bank of Nova Scotia 
DIVIDEND No. 236 
Notice is hereby given that s D 
dend of four per cent. on the paid 
Capital Stock of this Bank has 
declared for the current quai 
shareholders of record of Dee 
15, 1928, and that the same 1 
payable 6n and after Wedn 
the second day of January 1 
any of the offices of the Bi 
Canada. 

- By order of the Board, : 
: J. A. McLEOD, |) 
. : General Mana 

Halifax, N.S., November 


with one company. Un 
training in law and ecc 


No. 34. 


Bondholders have the option of all tis 
the above poset aDnOaeE at Cana 
Pe aa : 
‘oronto, in Canadian 
rate of between Madrid nd 
for the day ‘upon which such. 
presented for payment. - : 

who have not Ii 


delay, as the above interest will only | 
against the presentation of the new 
DATED this 21st day of November, 


BARCELONA TRACTION, LIGHT . 
POWER COMPANY, LTD. 


CANADA PERMANENT MORTGAGE CORPORATION. 


Quarterly Dividend 


‘ na 


Notice is hereby -given that a Dividend of THREE 
CENT. for the current quarter, being at the rate of 


_ TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been 
declared, and that the same will be oabthie. eas se 
WEDNESDAY, THE SECOND DAY OF JANUARY 


next, to Shareholders of record at thé close of business on: 
s : ’ 7 . 


Fifteenth day of December. 
By order ofthe Board. 


WALTER F. WATKINS, 
7 Secre 


Toronto, November 14th, 1928. 


5 


noon on the 24th day of November, 
$68,500.00 five and one-half per cent. 


Town of Timmins as follows: 


om Ze 


Tenders for Debentaves 4 


Tenders will be received by the undersigned up to 12 o’clock Le | 


1928, for the purchase of — 
coupon Debentures of the 


$11,500.00—Concrete sidewalks—Fifteen instalments maturing 


Oct. 1st, 1929 to 1943, inclusive. Total annual pay- . 


ment of principal and interest. $1,145.69. (De 


tures validated by Ontario Railway and Municipal ~ 


Board.) 


$12,500.00—Sewers—Fifteen instalments m i) 
1929 to 1943>inclusive. Total sonal iconic 
principal and interest $1,245.32. 
$12,500.00—W aterworks extensions—Fifteen instalments ma- 
turing Oct. Ist, 1929 to 1943, inclusive. Total annual 
payment of principal and interest $1,245.32. (Vali- 
dated by Ontario Railway and Municipal Board.) 
$32,000.00—Public School (Guaranteed by Province of Ontario) 
—Thirty instalments, Oct. 1st, 1929 to 1958, inclusive. 
payment of principal and interest 


otal annual 
$2,201.77. 


The Legai Opinion of Messrs. Long 
Toronto, will be furnished by the Town. 


annual payment of 


& Daly, Barristers, 
e 


The above debentures will be payable at the Imperial Bank, 


Toronto, 
able annually on 1st October 


Montreal or Timmins, at holder’s option. Interest pay- 
at same places. , 


Tenders not accepted for less than the full above mentioned 


issues. 


~ The highest or any Tender not necessarily accepted. 
Purchaser to arrange and pay for printing of bonds. 
Any further information may be obtained from the under- 


H. E. MONTGOMERY, 


signed. 


Clerk and Treasurer, 
Timmins, Ontario. 
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FFICIAL DENIAL — 
OF MASSEY DEAL 


"SCOTCHES RUMOR 


2 
cae £5 


beer 


ws 
ater 


| pany is selling out or being merged | 


' | 
In.Meantime New Record | 
For Stock Achieved | 
on Prospects | 


Comes an official’ denial from | 
Thomas Bradshaw, general manager 
of Massey-Harris Co., that the com- | 


with any other. This confirms what 


was published in The Financial Post | 
om week ago. ; 
Meanwhile, the stock has ascended | 
to a new high, flirting with the cen-| 
tury mark. Stock was available as 
low as $40 per share for the $100 


a5 ee in 1926 and that stock has | 


SG split into four times the num- | 
‘ber of no par shares . The increase | 
tm market value in less than three | 
has been nearly ten-fold. 

Some Are Skeptical 
No one as yet has forecast higher | 
than $6 per share, after the | 


~ usual liberal write-offe, On this basis | 


conservative buyers of stock are 
questioning correctness of the mar- 
ket’s valuation of the stock. How- 


high are in the buying mood be- 


> eause one broker who is always be- 
> Tieved says that it will sell higher. 


ever, even some who say it is S| 


baba 
pee 
Se 

Be 


 everyw 
| Jikely. 


ge 
bee? 
a 


sa 
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It is known that certain important 
‘interests who were selling around 
85, now hold more of the stock than 
they held before. 

Impressed with the possibility that 
present price may be discounting 
future unjustifiably, The Finan- 
Post sought light from an ob- 

server of industrial progress who is 
familiar with stocks and with Mas- 
sey-Harris Co. 

“It is a sound company, well-man- 

i its earnings, im- | 

ook, facing an era 

of agricultural prosperity in Canada 

‘and in position to expand in every 

; market where there is a de- 

for agricultural implements. 

year promises to be 
ordinarily good. 

“Surely crops vary. But a failure 
here simultaneously is not 
I think earnings of Massey- 
Harris will be fairly well stabilized, 

although a poor year in any locality 
7, make collections slow.” 
is, in substance, was the opinion 
in a lengthy conversation. 
official statement from Mr. Brad- 
shaw foll 


i 


“\ 
Ritchie Gold Plant 


Nears Completion 


Installatzon of the plant at 
the Ritchie Gold Mines will be 
completed by the end of No- 
vember. Buildings are prac- 
tically all finished. A modern 
heating plant is being installed 
and the electric substation 
equipment is all in place. The 
electric motors are being put 
in this week. 


A three-compartment shaft 
is now down 25 feet and the 
coliar is being put in at the 
present time. As soon as this 
is ready, a 60-foot headframe 
will be erected. By this time it 
is expected the power will be 
turned on, and the middle of 
December should see opera- 
tions in full swing. 


The intention is to sink a 
shaft to a depth of 1,500 feet. 
Equipment being installed is 
capable of carrying develop- 
ments to a depth of 2,000 feet. + 


UNITED GRAIN 
NET EARNINGS 
SHOW INCREASE 


Gross Earnings Increase 
Operating Expense 
is Lower 


Continued growth and expansion 
are reflected in the excellent balance 
sheet of the United Grain Growers, 
Ltd., contained in the financial re- 
port for the fiscal year ending 
August 31, which shows gross earn- 
ings to be $3,347,315 and net profit, 
subject to government taxes of 
$714,831. The company which has 
been operating for 22 years through- 
out the Prairie Provinces is a co-op- 


erative marketing venture owned en- | 
extra-|tirely by the farmers of the West | 


who market their grain through the 
organization. This is $5.30 per share, 
compared to $5.52 per share the pre- 
vious year. 


The company owns or leases com- 
plete elevator facilities for the buy- 
ing, storing, selling and shipping of 
grain in Alberta, Saskatchewan and 
Manitoba and also leases an elevator 
in Vancouver and owns a modern 


EATONS EXTEND 
RETAIL STORES 
WEST AND EAST 
| -——__ 
| 


New Stores in Edmonton, 
Moose Jaw, Windsor, 
and Truro, N.S. 


Following closely on the opening 
by the T. Eaton Co. of a new depart- 
| ment store in Moose Jaw, Sask., 
comes the announcement of the pur- 
| chase by this company of the stock 
| and fixtures of Ramsay, Ltd., of Ed- 
'monton, Alberta, for a sum of ap- 
| proximately $1,000,000 and a lease 

on the property. Eaton’s will take 
, over and operate the Ramsay Com- 
pany on January 17. 

| In addition to the opening of a 
‘modern store, the Eaton firm has 
_purchased an entire block of city 
| property upon which will be built a 
mail order building for heavy goods. 
Construction will start on the first 
unit which will cost at least $250,000, 
early in the new year. The depart- 
/ment store premises acquired from 
| the Ramsay interests contain 175,- 
000 square feet of floor space. The 
|'Ramsay store was started in 1911 
| with 18,000 square feet of floor space 
and the original capital was $19,- 
000. 

The New Moose Jaw store of the 
|T. Eaton Co. which opened on No- 
| vember 6, forges another link in the 
/chain of ‘retail stores operated by 
|the company throughout Canada. 
| Construction on the Moose Jaw store 
| started on June 9 and was completed 
two weeks before contract date. The 

building is three storeys high and of 
fire-proof construction. Manage- 
ment of the store will be in the hands 
|of department heads from Winnipeg 
| but preference is being given to resi- 
| dents of Moose Jaw for other posi- 
tions, 
| The Eaton Company has also an- 
/nounced the construction of the 
| world’s largest department store in 
Toronto which will include a central 
| tower 40 storeys in height, or a total 
of 670 feet. Construction on this 
project has already started although 
| it will be some years before the vari- 
ous units are complete. 
| Transfer of property valued at $100,- 
| 000 has been made by the T. Eaton Com- 
pany to the city of Windsor, Ont., to 
allow for some change in street plan- 
ning. The result of the opening of a 
new street will give the proposed Eaton 
|store in Windsor a frontage on two 


“The management of Massey-Harris 


_ Co. wishes to state emphatically that 
_. there is no foundation in current ru- 
mors that this company is partici- 


pating in negotiations for merger or 


_ amalgamation with any other farm 


Ee 
Ee 


implement manufacturer. Our sales 
organization can rest assured that this 
company does not even contemplate 
merging with any other organization. 

“Massey-Harris is well organized 


i 
} 


elevator with a 5,500,000 bushel ca- | streets. Construction of a new $1,000,- 
pacity in Port Arthur. In addition | 000 department store will be started in 


| to its elevator facilities the company | the early part of 1929. 


‘diary | The T. Eaton Eastern, Ltd., has pur- 
also controls a number of subsidiary | chased the Vernon Building in Truro, 


companies. os N.S., which is a three storey brick 

The officers and directors of the structure in the business district of 
company are as follows: Hon. T. -| the town, The Eaton Company already 
Crerar, pres. and gen. mgr.; C. Rice- | operates a groceteria in Truro, and it is 
Jones, Ist vice-pres.; J. Kennedy, | expected that a department store will 


ean ° | be opened in the recently acquired 
2nd vice-pres.; E. S, McRory, mgr., building some time in January. 


across Canada and throughout the 
world for the manufacture and sale of 
high-class implements. Not only is 
the line complete, comprising every | 
thing in the way of farm equipment, | 
but the company is well established, | 
and those associated with it look for- | 


Western Division; R. S. Law, sec.; di- 
rectors: J. F. Reid, F. J. Collyer, J. 
Morrison, W. B. Kirkpatrick, D. G. 


McKenzie, C. E. Hope, R. Shannon, 


S. S. Sears, J. J. MacLellan. 


Income and Surplus Account 
(Years ending August 31) 


SPLIT IN WALKER 
ONLY DEFERRED’ 


it 
id t 


ward to even greater progress and ex- 


tension in the future than in the past.” 


Willards Chocolates 
Issue N.P.V. Shares 


Willards Chocolates, Ltd., Toronto, | Bond int., deprec. 491,415 382,285 689,988 


have been granted supplementary let- 


__ ters patent by the Province of Ontario 


pany and also the 6,500 unissued pre-| Net profit .... 


to cancel the 4,999 unissued common 
a of the capital stock of the com- 


ferred shares. The paid-up and non- 


assessable common shares of the com- 


ae 


pany which are outstanding will be 
converted into fully paid-up, 


| 


} 
| 


| 


| 


nON~ | General reserve 


assessable common shares of no par) 


value. The old issue of common shares | Surplus for year 


and also tue preferred shares each have 
& par value of $100. Preferred shares 
pay 8 per cent. cumulative. There re- 
mains 6,000 shares of preferred out- 
standing and 15,000 common. 

Change of capitalization of the Wil- 
lard Company follows the reorganiza- 
tion effected at the annual meeting 


_ . in September. Control of the company | 


changed and D. H. McDougall became 
ident, J. W. Mitchell, vice-pres.; 
G. Robinson, secretary-treasurer; 


1928 1927 1926 
Gross earnings 3,347,315 3,275,950 3,281,123 
Operating exp. 2,141,069 2,173,398 1,914,757 
1,206,246 1,102,551 1,366,366 


226,315 309,999 


HOLDERS BELIEVE 


‘New York Interests Said 
to be Inquiring Into 
Company 


Net earnings 
Deduct 
Deprec. reserve 


Income tax 
Payment to Sask. 
Cop. Wheat 

Prod. Co. 


49,265 58,708 31,784 


Failure of the directors of Hiram 
Walker-Gooderham & Worts to an- 

644,594 ounce a split in the stock at the 
/}annual meeting held November 16 

78,792 | was a disappointment to many hold- 
231,094 | ers and the market ccnsequently sold 
185,012 42,934 =i several —. - - — 
. ~ ~~ | however, much of the lost groun 
Soman ore orion | has been recovered and it is asserted 


euen |that the stock now has as many 
Bal.-carried for'd 502,374 
x—Including payment to Alberta Wheat Pool. 


439,311 348,200 
Deduct :— 
Patronage div. 


114,756 x126,597 
Shareholders’ com. 
dividend @ 8% 243,157 237.277 


Add prev. surp. 


H. C. Hatch, the retiring president 
who becomes chairman of the board, 
_ | discussed a number of a 

Loco ° “14° | factors. He said that the business in 

won oe E: otive ee | the 2% months of the present fiscal 
y Engines tor U.N.N. vear that have elapsed has been 


Construction of 30 new locomotives | up to expectations and that substan- 
for the Canadian National Railways | tial increases are shown over the 


es 
605,988 664,565 | friends as formerly. 
t—Deficit. 


THE FINANCIAL POST 


before the end of 1929. It is known | 
that some members of the board | 
were in favor of the move at this | 


| time, but that action was deferred at 
ithe request of other n.embers. 


The stock now is listed on the | 
Toronto stock exchange, the New | 


ner Valley, south of Calgary, to the 
United States frontier, the chairman 
detailed the search for oil and gas made | 
since 1900 by separate gréups and the 
disappointments hitherto experienced. 
In the early days no one had dreamed 
that the cost of a producing well would 
run from about $100,000 to $150,000, 


. ] 
interpreted by many shareholders as | portion situated north of Calgary and|they had contented themselves with 
meaning that there will be a split | the remainder running from the Tur-/| leasing petroleum and gas rights on | 
30,000 acres to people who knew what | 
they were about and had plenty of | 


capital, and with giving options for 
cil and gas rights on 6,000 acres. The 
Imperial Oil Company had signed a 


definitive lease on 520 acres, part of | 


’ ‘ | , = 3 ee 
Traymore Earnings | The Oshawa Grill, opened in t 
; summer, is sai déne wel! 
Reported at $1 Per Share Trassbee Gopatonas Wake oe 
Traymore, Ltd., is reported to be | ronto, will be opened soon. 
earning $1 per share on its common | also will operate the only resta' 
| stock, of which there are 10,000 shares | the Dominion Square Building now 
[outstanding of the 50,000 authorized. | ing constructed in Montreal, = 


these options, and had undertaken to | 


drill a well thereon by May 1 next. 


York Curb and the Detroit Stock | #d it was only with the deep drilling | Three wells are now in course of being 


Exchange. It is understood that it 
shortly will be listed on the New 
York Stock Exchange. This move | 
would improve its position as collat- | 
eral for loans from banks in the 
United States. It is reported that im- | 
portant financial interests in New | 
York have become interested in the 
company. 

Mr. Hatch is sueceeded as presi- 
dent by W. J. Hume, who has been 
vice-president and general manager. 
Mr. Hume will continue as general 
manager. F. Wellington Hay be-| 
comes vice-president, W. S. Ranier, 
vice-president and director of Good. | 
erham & Worts, has been added to 
the board of the holding company. 
The other members re-elected are: 
F. K. Morrow, E. D. Gooderham, W. | 
H. Mara, H. F. Marriott, J. F. Lash 
and Duncan McLeod. 


EXPANSION PLAN | 
OF C. & E. LAND 
NOW APPROVED 


New Canadian Company 
Will Take Over All 
Mineral Rights 


An important step in the pro- 
posed reorganization of the Calgary 
& Edmonton Land Co., was com- | 
pleted on October 25 when, at the. 
general meeting of the shareholders 
in London, England, the proposals of 
the directors were unanimously ap- 
proved, It was agreed that all assets 
other than mineral rights should be 
sold to a new English company, and 
that a new Canadian company take 
over all the mineral, oil and gas 
rights under the lands sold. 

The details of the plan, which | 
were presented by the chairman, G, 
Grinnell-Milne, are briefly as fol- | 
lows: 

All the company’s unsold lands. 
(other than mines and minerals), its 
cash (except $45,000 and petroleum 
lease refundable rentals), and the bene- | 
fit of its land sale contracts, will be 
sold to a new English company to be 
formed with a capital of £120,755, di- 
vided into 241,510 shares of 10 shillings 
each, being a distribution to existing | 
shareholders of one share of 10 shil- | 
lings in the new company for each | 
share of sixpence held now. The bal- | 
ance of the company’s assets, that is, | 
its mineral rights, $45,000 in cash, all 
petroleum lease refundable rentals 
and the benefit of its minerals, agree- | 
ments and leases, are to be sold to a 
new Canadian company which will have 
authority to issue 3,250,000 shares of 
no par value. Of this amount 2,415,100 
shares will be first issued and dis- 
tributed on the basis of 10 shares of 
the new company for each share of the 
existing company. It was pointed out 
by the chairman that the shares of the 
new English company preserve for the 
shareholders their present interest in 
all the present and tangible assets of 
the company, while the proposed new 
Canadian company will give them a 
proportionate share of the speculative 
assets of the company. 

After pointing out that the eom- 
pany’s mineral holdings cover 1,100,000 | 
acres in alternate sections of land, one | 


FORD HOTEL 


Toronto’s Newest Hotel 


in 1924 which produced wet gas in the | 
Turner Valley in great quantities that 
it was felt worth while putting big 
money into the search. What appeared 
at first to be only a risky adventure 
seemed to be developing into serious | 
business. 
Drilling Contracts Made 

The chairman expressed the opinion | 
that the properties of the company in | 
the neighborhood of the wells which 
had produced such satisfactory results | 
since 1924 should contain “oil-fields of | 
possibly greater value.” Arrangements | 
had been made with the Imperial Oil | 
Company and the Alberta Gas and Fuel | 
Company by which these companies be- 
came interested in the minerals and 
acquired important leases carrying | 
serious drilling obligations. All this 
aroused so much interest in the com- 
pany’s position in 1926 that purchasing | 
of the stock began on a large scale, | 
with the result that two-thirds of the | 
share capital of the company is now | 
held in Canada and the United States. | 
Leases Granted 

So far the company’s directors have 
not felt themselves to be justified in 
spending money in prospecting or de- 
veloping their properties. Therefore, 


drilled on the property, the greatest 
depth so far achieved being 3,150 feet. 

The chairman also expressed the 
opinion that the company had a large 
potential asset in the coal lying under 
its lands, an asset which would become 


more valuable with extensive settle- | 


ment of the country. 
The board of the proposed new Cana- 


Bee 


Canadian Trade with ‘the ‘a 
British West Indies 


dian company is to consist of the Eng- | 


lish directors of the present com- 
pany, together with A. H. Douglas 


K.C.; B. Hewitt, H. F. Osler, of Osler. | 


Hammond & Nanton, Winnipeg; F 
Gordon Osler, of Messrs. Osler & Ham- 
mond, Toronto; D. C. Colman and 
Patrick Burns, of Calgary. Messrs. 
Hewitt and Douglas are Vancouver men 
and Mr. Colman is a vice-president of 
the Canadian Pacific Railway. 


New C.N.R,. Locomotive Design 
Radical economy in operating costs 
form the prime objective of the Can- 
adian National Railways’ newest design 
in locomotives, representing a revolu- 


From a recent publication by one of the Canadian 
chartered banks, we have obtained the following in- 
formation :—Full advantage could not be taken by 
Canada of the Trade Treaty of 1925 between Canada 
and the British West Indies for the importation of 
tropical fruits on account of the lack of transporta- 
tion and refrigeration facilities. The Maritime 
Provinces have always profited by the West Indies 
trade, and, now that both ships and refrigeration have 
been provided and harbour facilities improved, a 
large portion of the new trade, which will develop, 
will pass through the Port of Halifax. 


. 


tionary departure from present stand- | 


ards and practice. The locomotive is 
about to be placed in main line service 
between Brockville and Belleville. 


AN ATTRACTIVE INVESTMENT 


THE ONTARIO WINE CO. LIMITED 


NEW TORONTO 


A limited number 


ONTARIO 


of preferred 


shares available with a liberal 
common stock bonus. 


Write or Phone directly to the Company. 
Lakeside 5454 


The cold storage plant now being erected at 
Halifax by the Nova Scotia Public Cold Storage Ter- 
minals, Limited, will be the connecting link between 
the railway and ocean transportation services. 


We offer as a sound investment Nova Scotia 
Public Cold Storge Terminals, Limited, 6% Fi 
Mortgage Bonds due 1958 at par and acerued in- 
terest, to yield 6%. (Each $1000. Bond carries a 
bonus of 21% shares no par value common stock). 


Further information upon request. 


DRURY & CO — 


MONTREAL 


360 St. James Street Harbour 1254 


Asset to Manufacturers and Distributors | 
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HULL’S Location—an Outstanding |} 


O OTHER city in Canada is situated as advan- 


J. D. Spachman, sales manager; and | Will start shortly at the plant of the corresponding peried of last year. . . . 
tageously as is Hull—from the viewpoint of 


H. B, Housser, director. | Canadian Locomotive Co., at Kingston, | He said that before the end of the 


» purchase of 
bentures of the 


hents maturing 
1 annual pay-~- 


45.69. (De n- 
and Municipal 


1958, inclusive. 
and interest 


ly, Barristers, 


Imperial Bank, 
. Interest pay- 


ove mentioned 
cepted. 


bonds. 
om the under- 


hmins, Ontario. 


| Ont. 
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Toronto Curb Soon to List | 
Ontario Wine Common 


It is understood that the common 
stock of Ontario Wine Co. will be called 


fer trading shortly on the Toronto | 


: “a 


Md 
"Ss 


‘Ontario Wine Co., which operates a 
plant at New Toronto, recently pur- 
chased Oakville Wine Co., W. O. Hayes | 


manufacturers of dipping fruits| can be made with errors not greater) 


3 : 3 etn Floor Wax Co. 


_WILTON 


The company, which is now employ- 
ing 400 men, will take on from 100 to 


200 additional men to complete this | 


contract, according to Major William 
Harty, president. 


The United States Bureau of Stand- 
ards has developed a machine, now 
nearly completed, by which measure- 
ments through the use of light waves 


than two one-millionths of an inch. 


C. EDDIS & SONS 


Established 1895 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


P.S.ROSS & SONS 


Chartered Accountants 
Trusteerin Bankruptcy, etc. | 


Established 1879 


‘Montreal Toro1.to 


10 Adelaide St. 


Winnipeg 


Calgary Vancouver 
East, Toronto 


Gerald Jephcott, “.A. Resident Manager 


Make Your Future 


SECURE 
Invest Your Profits . . . NOW 


When you are old and 
in need, it will be 
TOO LATE 
Your earning power is sure to fluctuate. As you grow 


older it may become greater — but in most cases it 
grows less—much less. Safeguard your future now! 


Divert part of your profits 
Government Annuities — as 
investment. 


for use in old age. Buy 
a protection, and as an 


Government Annuities, in addition to their value as 
sure protection against poverty in old age, offer these 


worth-while features: 


Free from Taxation 
No succession duties 


Cannot be attached for 
any reason whatever 


No medical examination 


Canadian Government 
ANNUITIES 


Free deacriptive booklet 


may be obtained hy 


calling at your nearest post office or by writ- 
ing direct to the Superintendent of Annuities, 
Department of Labour, Ottawa. 


|current year the company will have 
'in storage between 11,500,000 and 
| 12,000,000 gallons of maturing spir- 
| its, despite the gradually increasing 
| sales owing to the release of spirits 
| placed in storage Sy the new com- 
| pany two years ago. The stock defi- 
nitely has been placed on a $3 divi- 
dend; 50 cents with an extra of 25 
|cents was paid for the last quarter. 
See New as Buyer 
Mr. Hatch told the shareholders 
| present that the split had not come | 
| before the directors in the course of 
business and that it naturally would 
not come before them until toward 


S———————$$ er 


BAY & DUNDAS STREETS 
750 ROOMS WITH BATH 


All the comforts and conveni- 
ences known to modern hotel 
construction. 

$1.50 to $2.50 
Double $2.50 to $3.50 


No Rooms Priced Higher 
Special Rates by Week or 
Month 


LOU SCHOLES, Manager 


| 
| 
| 
| 
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WE ARE PLEASED TO ANNOUNCE THAT 


MR. E. D. GATES 


FORMERLY OF 
A. E. AMES & COMPANY LIMITED 


HAS JOINED OUR ORGANIZATION 


PRINGLE, HOLMES & COMPANY 


} 
LIMITED 
Investment Bankers 


} 
} 


902 Central Building 


45 Richmond St. West 


Toronto 2 


TELEPHONE 


We Offer 


WAVERLEY 1239 


SOLID INVESTMENTS 


Can. Hydro-Electric Corp., 696 Preferred 


Inter City Baking Co., Ltd., 
Mtge. bonds, 1948 


(Principal and interest guaranteed by the 


Yield 
6.18% 


5.40 


Price 
97 
5% Ist 
101 


Lake of the Woods Milling Company. ) 
Nova Scotia Public Cold Storage Terminals 


Ltd., 6% Ist Mtge., 1958 


100 6.00 


(Each $1,000 bond carries 2'/2 shares of 


Common as a bonus.) 


General Steel Wares Limited, 7‘ 


% Preferred 


1014 6.90 


Full particulars given on request. 
Send for our complete list of investments, 


KIPPEN & COMPANY 


INCORPORATED 
Investment Bankers 


4 Hospital Street 


- = Montreal 


Other Reasons for Your 


manufacturers and distributors desirous of. selling 


Industrial Success 
in Hull 


Transportation: Fine transpor- 
tation facilities are available— 
the Canadian Pacific Railway's 
direct trans-Canada route; the 
Canadian National Railways; 
water shipments to seaboard and 


to and from New York State. as far as 


either the great national market of Canada or the buying 
power of the provinces of Ontario and Quebec. 


Hull is centrally located to over 61 per cent. of Canada’s 
markets—representing the most recent estimated 5,707,400 
population of Ontario and Quebec, Canada’s largest and 
most concentrated market unit. 


Moreover, Hull is on the direct trans-Canada route of the 3 
Canadian Pacific Railway — a unique and significant asset 


Western and Eastern Canadian Markets are con- 


cerned. Nor should the adjacency of the vast eastern 


Labour is noted for its steadi- 
ness. Hull has been without a 
strike for over 30 years. Over 
75 per cent. of the workers own 
their own homes. 


Concerning raw materials. 
Ottawa Valley, world famous as a great forest area — 
from which forest raw materials are easily accessible. In 


market of the United States be overlooked. 


Hull is the gateway of the 


the same district are produced cement, sand, asbestos, 


Fire and police departments 
give adequate protection. Edu- 
cational facilities are excellent 
—including a splendid technical 
school. 


graphite, 


pellingly 


Hull has many fine factory sites 
for new industries with ample 
room for expansion, The Hull 
tax rate is low and a fixed as- 
sessment for ten years can be 
arranged. 


Quantity 
costs and 


You are 


mica, iron and many other of the needed metals. 


And Hull’s location in relation to hydro-power is com- 


significant. Hull is the converging point of the 


immense developed, and developing, hydro power resources 
of the district. The present installed operating hydro- 
power capacity of the Gatineau Power Company in the 
Hull district exceeds 443,500 h.p. 


power, near at hand, means low’ transmission 
cheap power. Rates vary from $18.00 to $28.00 


according to requirements, 


invited to investigate Hull’s opportunities for 


profitable manufacturing and economical distribution. 


Hull has 
Montreal 


Reaching Markets by Motor Truck 


first-class roads, being the terminus of the’ new Hall- 
highway and the starting point of the Gouin Highway, 


both Quebec Government roads. Hull is directly connected with the 
Ontario Government’s big cement highway. 


Manufacturers who have trucking to do need not be reminded of 
the marked importance of these highways as avenues of speedy 
distribution to profitable markets. 


For further information write 


Major Alban Laferriere, J.P., Director of Publicity, City of HULL, P.Q. 


BRING YOUR INDUSTRY To HULL, Que. 


Key City of a Great Hydro-Power and Industrial District. 





| No More News on Noranda 
— Except in Annual Report 


OFHUDSON BAY 
FOR BIG DRIVE 


ee Tip Generously Passed 
Around That $40 Was 
the Goal 


REAL NEWS FAR OFF 


Until Power Plant and 
 §$melter Are Ready, 
Little is Ex- 
pected 


During the past week the “inform- 
ation” has been handed around quite 
enerously that at last the time for 
the big movement in Hudson Bay 
and Smelting shares, long 
expected, had arrived. And, as if in 
support of the tipsters, the market 


| Fiste closeXe 


‘The one 


fi 


le in so many sources. 

market action indicated that 
in the price of the stock 
another of the several flur- 
have marked the trading in 

in the past six months. 
lly agreed that at some 
may be a big advance in 
shares. Some brokers: 
They ros will be 

or two. say it wi 
and simple and 
othing to do with any new 


i 


Fite 
eee: 


rapidly from around 


Mining Stock Index 
Declined in Weeks 


The weighted index of 
seventeen mining stocks, com- 
puted by the Dominion Bureau 
of Statistics on the base 1926 
—100, was 114.7 for the week 
ending November 15, as com- 
pared with 116.9 for the week 
ending November 8. 

Gold copper stocks, repre- 
sented by Noranda and Amu- 
let, fell from 288.4 to 283.2. 
Eleven gold stocks fell from 
85.2 to 83.4. Four silver and 
miscellaneous stocks rose from 
65.6 to 66.7. 


tonnage of ore already for the 
smelter. 

The Flin Flon ore body is a sur- 
face outcrop with known length of 
three quarters ofa mile and a width 
running as high as 300-ft. It is de- 
veloped by underground workings to 
900-ft. and proven by diamond drill- 
ing to close to 2,000-ft. This ore body 
has been completely stripped on sur- 
face and is lying there ready to 
mined. The reason the company is 
not stoping ore underground is that 


it is not the intention to mine it that /’, 


way. When the electric power is 
available and the smelter is ready, 
huge electric steamshovels will be 
started to work right on the surface 
to handle this ore, just the same as 
in a gravel pit and they will dig outa 
hole the length and width of the 
known ore and perhaps down to the 
present proven depth of 900 ft. Cer- 
tain it is, the open cut method of 
mining will continue to supply the 
smelter for several years before any 
change in method will be made, This 
statement is official. 

From the shareholders’ point of 
view this is interesting in two ways. 
It indicates why there is little chance 


| of any startling news coming from 


be that they are the 

remember. The 

two prices would put 

com in the $100,000,000 class 

d the difference between the two 

mentioned, $40 and $50 on the 

authorized —— of the company is 
‘a mere $25,000,000. 

Persistent — about a com- 
pany such as Hudson Bay must al- 
‘ways be considered, because there is 

mt merit behind the operation 

to attract big traders. Practically all 

inisal te thes cocoet hectic manriets, 
n recent hectic marke 

- but it was said that the Hudson Bay 

‘crowd were not ready to let their 
_ issue go. One large holder of the 
stock said that he was told that there 
‘was $15,000,000 in the pot at New 
York to handle the Hudson Bay mar- 
ket when it was ready, while another 
that he had it “direct from the 

box” that a group of New York 
tb brokers were just about ready 
go to work on this issue. 
eh What Is Really Doing 
_ This about exhausts the supply of 
interesting gossip that is going the 
rounds about this operation. Hudson 
Bay is now rushing in een plant 
and smelter equipment. It will be a 
_ good year before either of these units 
- of the operation is complete. Mean- 
_ while very little work is being done 


’ onthe property. Pilot mill tests have 


continued, trying out the water of 
another lake. There have been re- 
_ . ports of the finding of a new ore body 

' which has been described as richer 
in every way than the one that has 
been developed, particularly in its 
gold content. 

The Financial Post’s information is 
to the effect that the only discovery 
that has been made, has been a con- 
tinuation of the known ore er 

The fact of the matter is that Hud- 
son Bay is not seeking new ore for 
‘the simple yeason that at this time 
it. is not tying up additional funds in 
exploration and property develop- 


'e ment when it has such a tremendous 


the property, other than the usual 
announcements that the power is 
ready, the smelter is going, that pro- 
duction is started, unti] earning days 
are close at hand. On the other hand, 
the method of mining that has been 
decided upon means a great deal in 
the way of low mining costs. Some 
engineers say that Hudson Bay 
should be able to handle its ore for 
fifty cents. Treatment charges and 
general ae would come on top 
of this, neral run of mining 
costs is from §2 per ton on. 

Another interesting phase of the 
Hudson Bay situation is that it en- 
joys a position similar to that of 
Noranda, in that it may profit largely 
from the treatment of ore of other 
operations. This has been a big profit 
maker for Consolidated Smelters in 
British Columbia and there is no 
reason why it should not work out 
the same way for Noranda and Hud- 
son Bay. Latest reports indicate that 
for a time at least, Sherritt-Gordon 
does not propose to go ahead with a 
smelter, but will erect a concentrator 
and then ship concentrates. It is sug- 
gested that these concentrates will 
be shipped either to Hudson Bay Co. 
or to Sudbury. The final decision will 
likely depend on many things. Upper- 
most will be the freight rate.. This 
will work in favor of Hudson Bay 
which is 35 miles from the Sherritt 
as compared with 1,000 miles to Sud- 
bury. It is cheaper to ship metal 
than concentrates and easier to 
handle. On the other hand there 
would be the smelter and refining 
tariffs to consider and it is likely that 
this would be the deciding factor, for 
though the freight rate is important, 
the general movement to either Sud- 
bury or Hudson Bay would be toward 
the ultimate market and would have 
to be covered in any case. It begins 
to look as if Hudson Bay. Treadwell 
Yukon and perhaps the Nickel merg- 
er, would all be in the market for the 
Sherritt-Gordon concentrates. 


Sudbury Basin Strength 
Strength in Sudbury Basin shares 
would seem to indicate that an an- 
nouncement regarding the company’s 
position in the Falconbridge Nickel 
enterprise, will soon be forthcoming. 


REPRESENTATION IN THE MARITIMES 


We have a good selling organization and a large clientele. We are open to 
represent or act as correspondents for Upper Canadian Financial Houses. 


Correspondence Solicited 


INDUSTRIAL SECURITIES CORPORATION, LIMITED 


SUITE 2, IMPERIAL BLOCK, MONCTON, N.B. 


SUDBURY DIAMOND DRILLING CO., LTD. 


SUDBURY 


Box 958 


ONTARIO 


Contract Diamond Drilling. Foundation Testing. Geological 


Reports. Examinations. 
S. J. FITZGERALD, Pres. 


J. K. OSBORNE, Manager 


E. A. KRONQUIST, Sec’y-Treas. 


Spiking False Rumors 


Every market follower knows the influential 
part played by rumors, both well-founded or 
false, in the day-to-day fluctuations in stock 


market values. 


To confirm true reports—to spike false re- 
ports before damage results—is an under- 
taking for which Gibson’s Daily Mining 
Review is peculiarly well fitted. 


Through the intimate contact with the mines 


established by our 


private wire system, 


rumors, both good and bad, are frequent! 
confirmed or denied while still in eeuieheno 


stage. 


This valuable service is just one of the many 
helpful features of our daily broadcast. 


Form the habit of tuning in at 6 o’clock on 
a wavelength of 312 metres (Station CKGW) 


to keep 


sted up to the minute on mining 


market developments. 


—N a : “a 
Homer LGikson 
»* & Company. Limited. 
(Bank of Hamilforfldg 
Elgin2241, - Toronto. 
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to handle increased tonnage from strip- 
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| is the only part that has given us any 
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HOWEY SHOULD 
"JOIN PRODUCERS 
BY NEXT SUMMER 


Manager Confirms Reports 
of Better Results on 
500-ft. Level 


PROCEED WITH MILL 


Will Take in Equipment| 
Likely After Spring 
Break - Up 
Occurs - 


Facts about development of Howey 
Gold Mines, with the recommenda- 
tions to proceed at once with the 
construction of a 500-ton mill, as 
presented by Mgr. Horace Young, 
are in keeping with the many reports 
that have been coming out from Red 
Lake of late. This applies to drift- 
ing to the east on the 500-ft. horizon 
which has opened up much better 


be| grade ore over nearly double the 


former width, namely $9.15 ore 26- 
This shoot of ore is 200-ft. long. 
It is likely that Howey will drive 
ahead on its mill plans during the 
winter and have the building ma- 
terials, machinery and equipment 
delivered about the time of the spring 
breakup. The company hopes that 
the government will be able to elim- 
inate some of the portages and thus 
make the water haul much quicker 
and less costly. Howey’s plans, as 
outlined in the official statement, | 
would indicate that the production 
stage should be reached about mid- 
summer. 

Manager Young reported a total ad- 
vance of 11,271 lineal feet had been 
done to date, including 5,999 feet drift- 
ing, 4,409 feet crosscutting, and 626 
feet on shafts and stations. He says: 

“This work is about equally dis- 
tributed over the four levels of the 
mine and has opened up approximately 
1,400 lineal feet of vein structure on 
each level, with the following econo- 
mic results: 

“125-ft. level—962.0 lineal ft. of ore 
of an average width of 20.7 ft. and an 
average grade of $6.91 in gold per ton. 

“250-ft. level—426.5 lineal ft. of ore 
of an average width of 14.6 ft. and an 
average grade of $7 in gold per ton. 

“375-ft. level—537.0 lineal ft. of ore | 
of an average width of 7.0 ft. and an 
average grade of $6.54 in gold per ton. 

“500-ft. level—569.0 lineal ft. of ore 
of an average width of 15.4 feet and an 
average grade of $7.85 in gold per ton. 

“The total length of ore for the four 
levels of the mine is 2,494.5 lineal feet 
of an average width of 15.5 feet and | 
an average grade of $7.15 in gold per 
ton. The percentage of total drifting 
in ore since the inception of operations 
has been 41.5 per cent., which is re- 
ported extremely favorable. 

“During the last few months we have 
completely stripped off the vein struc- 
ture on the 500-foot level for a length | 
of 500 feet and, by so doing, have in- 
creased the width of ore, formerly 
reported as 7 feet to 15 feet and have | 
been able to hold the average grade of 
$7 per ton. 

“We are satisfied that the width of | 
7 feet, as now reported on the 375- 
foot level, will be increased by more 


| tween $10 to $11, and monthly pro- 
duction amounts to around $65,000. | 


'\Public Promote Sylvanite 


' 
| 


By Staff Editor 


| 

| KIRKLAND LAKE. — Sylvanite 
the junior producer in the Kirkland 
Lake Camp is growing into a husky 
youngster and judging from its grad- 
val but steady progress bids fair to 
fall into stride with the older pro- 
ducers in the camp. , 

The results already obtained by 
Sylvanite and the vigorous program 
of expansion it now has in hand, can- 
not but impress one who looks for- 
ward to the time when the develop- 
ment now going on has been com- | 
pleted, the objective striven for ob- 
tained. ; 
That this factor is being consid- 
ered marketwise is apparent by a 
comparison of values placed on the 
Kirkland Lake stocks by the buying 


fifth in market valuation and was 


over $18,000,000 behind Wright-Har- | 


greaves in third place, and $1,300,000 
behind Kirkland Lake Gold in fourth 
place. Since then a wave of depres- 
sion has swept the mining market, 
resulting in a marking down of all 


market has been largely responsible 
but mine conditions have also been 
taken into consideration. ; 
factors have contributed to a shift- 
ing in the public’s valuation of the 
properties. In the drastic marking 
cown of values Sylvanite has held its 
ground better than any other prop- 


erty and has moved up from fifth to | 


fourth place. At the same time the 
difference in market value that sep- 
arated it from Wright-Hargreaves 
has been reduced from $18,000,000 





ublic last January and those obtain- 


ing to-day. : 
At that time Sylvanite was ranked 


NEW HOIST AIDS 
SYLVANITE GOLD 
IN DEVELOPMENT 


Doubles Hoisting and Rais- | 
ing Capacity — Find 
New Ore 


From Our Own Correspondent 

KIRKLAND LAKE, — Sylvanite | 
Gold Mines is entering into an inter- 
esting stage of development and the | 
results obtained from work to be 
carried on this winter should play 
an important part in deciding the 
mine’s future. 
The installation of the new hoist 
is in progress, diamond drilling is 
going on from surface and under- 
ground, and mill production is being 
maintained. Diamond drilling of a 
section of the property on which high 
grade was found in surface work in 
the early days but which has not been | 
touched since, is now planned. 
Produce $65,000 Monthly 

At the present time the mill is | 
treating a little over 200 tons of ore | 
a day. Millheads are running be- 


This is a very creditable showing | 


when it is remembered that Sylvan- | 
ite is carrying out an extensive un-| 


derground exploration campaign and 


| ment. 


to $3,500,000, and it now leads Kirk- 


land Lake Gold by nearly $2,000,000. | 


serve No. 2 shaft. Sinking has been 
completed here for the present. The 
shaft has been carried down to 2,000 
feet and a sump added. This bottoms 
the shaft at 2,031 feet. 


also been established at the 2,000-ft. 
level to permit further sinking with- 
out interfering with lateral develop- 
The cutting of two large 
double stations at the 1,750 and 2,000 


| ft. levels has been completed, as well 


as two smaller stations at the 1,625 
and 1,875. The main haulage stations 
will be on the 1,750 and 2,000 levels 
and it is for this reason that double 
stations were cut there. 

Drive Toward Ore 


Cross-cutting is now in progress | 


on the 1,750 level. This cross-cut is 
being headed south to intercept the 
Main and the South vein systems. 
Considerable work has already 
been carried out on the main vein 
system on the 1,500 foot level. The 


vein having been opened up here for | 


a distance of 350 feet. The vein over 
the distance exposed was wider than 
the average indicated elsewhere on 


| the property, having in the largest 


sections a width of nearly 20 feet. 


diamond drilling at a depth of 250 


| feet below the 1,500 level and com- 
| mercial ore indicated at the inter- 


| section. In addition to the cross-cut 
on the 1,750 level, another will be 
driven from the 2,000 toward the 
probable downward extension of this 
ore shoot. 





milling all development rock that ap- 
proaches ore. 

Sylvanite is installing its new hoist 
and at the same time pushing for- 


| ward a comprehensive exploration 
;campaign both from underground | 


and on surface. This latter work will 
serve to open up hitherto unexplored 
sections of the company’s property. 
Instal New Hoist 

The foundations for the new hoist 
have already been poured. Part of 
the equipment has arrived and is be- 
ing installed. It is hoped to have the 
hoist in operation by the first of the 
year. It will double the present 





extensive development and it is quite 
certain that the average width for the | 
whole mine will be 15.5 feet. 

“We are pleased to report that the, 
present development on the 500-foot 
level east has given us a grade of $9.15 
per ton for an average width of 26.0 
feet over a length of approximately 
200 feet. This improvement in grade 
is most encouraging. 

“The 375-foot level east development | 
is also quite favorable. Diamond drill | 
hole No. 23, which gave us 10.0 feet of | 
$10 grade ore is located approximately | 
600 feet east of these faces. 


Plant Enlargement 


“In order to be in readiness for the 
sinking of our shaft from the 500-foot 
level to the 1,000-foot level, and also 
to cope with an increased flow of mine 
water as the workings expand; also 


ping off the ore body on the various 
levels by side slashing, we have found 
it necessary to increase the capacity 
of our plant. We thus ordered and 
had delivered in October a 204 h.p. 
water tube boiler, a larger and faster 
hoist, a stronger cage and also larger | 
mine cars. This plant is being in- 
stalled at the present time and will be 
in commission early in December. The 
total installed cost will be approxi- 
mately $25,000. 


Transportation 


“Your president recently arranged an 
interview with Hon. Wm. Finlayson, 
Mr. Rorke, surveyor-general, and T. W. 
Gibson, deputy minister of mines, all 
of the Ontario Government, to discuss | 
our transportation problems, with the 
result that a survey has been ordered | 
by Mr. Finlayson’s department to cover 
14 miles of the water route between 
Snake Falls and Snowshoe Falls, which 


difficulty. The object in view is to 
install a dam to flood the four rapids 
in this vicinity and thus avoid many 
portages and expensive transport of 
materials, 

“While there is nothing definite to | 
report until such time as the survey 
will be completed, we are satisfied, how- 
ever, that for a small expenditure the 
whole matter can be straightened out 
satisfactorily and that the dam can be 
installed this winter before our heavy 
freight movement starts in the spring. 
We are pleased to report that, in this 
matter and in all matters pertaining to 
the development of the district, we 
have full support and co-operation of | 
the Ontario Government. 


Mill Problems 


“As soon as favorable decision will | 
be arrived at for the development of | 
electric power and improvement of | 
water transportation, I would recom- 
mend to the directors that we proceed 
at once with the erection of our first | 
mill unit of 500 tons daily capacity. 1 | 
believe it good practice to work out and | 
establish our metallurgy and costs on | 
a moderate sized unit, and add to it 
from time to time as mine develop- 
ments warrant. 

“We have approximately $800,000 in | 
our treasury. Stores at the mine, fully | 
paid for, amount to $100,000 or suffi- | 
cient to carry our operation until July | 
1, 1929. In addition to this we have | 
approximately 300,000 shares of stock.” | 





Ben Nevis Shaft at 340-Ft. 
Interprovincial Exploration Co., have | 
completed sinking the three-compart- 
ment shaft on the Ben Nevis property 
to a depth of 340 feet. 
Cross-cutting is now under way on | 
the 225 and the 235-fot levels. 
Capital of the Interprovincial Ex- 
ploration Co., has been increased to 
5,000,000 shares, of which 3,000,000 


shares have been issued. 


hoisting speed and is also capable of 
doubling the weight hoisted per trip 


| as compared with the old hoist. 


‘The new hoist which will have a 
winding capacity of 5,300 feet, will 


‘ W. B. Cumming & 
Company, Limited 
Stocks & Fonds 
21 King St. E., Toronto 2 


Our Statistical department 
will be pleased to furnish 
information or prices of any 
listed or unlisted stock. 


Orders executed or. ali markets. 


LEONARD M. WINN 
Mining Engineer 
413 Bond Building, 
66 Temperance St., Toronto 
WAverley 2895 


Discover New Ore 

Recent exploration work has re- 
sulted in Sylvanite finding nice ore 
| was originally thought the ore ex- 
‘tended. This was on Claim L-2101, 
north of the Wright-Hargreaves, 
| and is believed to be the continuation 
of the Wright-Hargreaves north vein 
| from which considerable high grade 
has been recovered on the latter 
property. 
The new ore was discovered when 
a raise put up from the 1,000-ft. level 
| broke into good ore on the 800. The 


work of ovening up this ore shoot is | 


being pushed forward, and diamond 
drilling has been started both from 
surface and underground to deter- 
| mine the ore limits as nearly as pds- 
sible. 
Hitherto Sylvanite has confined its 
; operation for the most part to devel- 
| opment of its claims L-2100 and L- 
| 2101. It is now proposed to test out 
| the possibilities of Claim L-2226 by 
|diamond drilling. High grade ore 
was located in surface work carried 
out on this grourd a number of years 
ago. 


'Arno’s Mining Plant 





Ready in December ments. 


the Kirkland Lake mines. The money | 


The two} 


A sump and pumping station have | 


east of where from previous work it | 


ENGINEERS 


In Kirkland Lake Ranking, DISAGREE; 


PUBLIC PAYS 


Jackson Manion Latest 
Example of Differing 
Views 


WOODBINE, MALARTIC 


On These Two Properties as 
Well Public Paid Heavily 
for Failure of Engi- 
neers to Agree 





above 90c. to below 20c. is another 
notable 
disagree and the public pays. 
Jackson-Manion is the third case 
of this nature to develop of late, 
Woodbine, in Portland Canal area, 
British Columbia, and Malartic in 


Difference of opinion at Malartic 
has to do with a geological condition 
while Jackson-Manion and Wood- 
bine difference applies to the gold 
content of the ore. 

Woodbine and Jackson-Manion 

Several engineers examined Wood- 
bine and reported around 100,000 
tons of good grade commercial ore. 
Someone questioned their values, and 
other engineers went in and reported 


ore. 


issued a report of values based on 
facts presented by-its managing di- 
rector. 
aging situation, and the stock ad- 
vanced: steadily to above 90 cents 
per share. A syndicate which had 
undertaken to take up a block of 
stock sent a couple of engineers into 
the property to make an examina- 
tion. Their report is just now avail- 
able, but it is quite apparent that 
some one knew what its message was 
going to be as evidenced by the trend 





This same vein was intersected by | of the shares, which has been sharply 


downward, since the examination 
was completed. 

Now it is announced that Percy 
Hopkins will go in and check up on 
the last two engineers. 

| As matters now stand, there are 
| three sets of figures on the values 
|contained in Jackson- Manion ore. 
| One is the sampling by the mine 
| staff, the other by Messrs. Dorfman 
and Kaeding, independent engineers, 
| and the third, the figures issued by 
Managing-Director Harcourt, .on Oct. 
17 last. These are as follows: 
Mine Staff Sampling 
| 125-foot level — $9.90 over 6.02 feet 
| width for 192 feet length. 
250-foot level — South of crosscut 
| $4.13 over 5.7 feet width for 85 feet 
| length. Central portion 98c. over 5.8 
feet for 95 feet length. North of cross- 
cut $2.87 over 5.8 feet for 90 feet 
| length. 


‘Tashota Samples Ore 
at 100 and 200 Feet 


Tashota Gold Mines has just com- 
pleted a thorough sampling of the ore 
| bodies development on the 100 and 200- 
foot levels of property. 

On the 100-foot level these show 
values running from $4.60 gold and 29} 


The situation that has developed in | 
Jackson- Manion and resulted in| 
breaking the price of the shares from | 


instance where engineers | 


N.W. Quebec, were the other . two. | 


that they could not find commercial | 


Jackson-Manion a short time ago | 


It revealed a very encour-| 


| gauge profit possibilities. 


Sylvanite’s Value Moves Up 
as Kirkland Lake Dro : 


No News on Noranda, 
Although Shareholders. 
Ask Questions Aplenty} 


‘Company Announces New 
Policy of Giving News 
Once Yearly 


NOTHING ON PROFITS 


| . . 
Decision 


When 


Comes at Time 
Facts About Profits 
Should be 

Ready 


Early next month, Noranda’s first 
'smelter unit will have been in op- 
eration’ one year. Designed to 
handle 500 tons of ore daily, it was 
| not in gperation long before close to 
1,000 tons were passing through the 
smelter each day. Another unit is 
to be added and should come into 
operation in 1929. 

The undreamed of efficiency of 
'the first unit and the fact that an- 
other unit is to be added was excel- 
‘lent news for shareholders insofar 


| 


| as they were in a position to appre- 


ciate the significance of these de- 
velopments, but what they mean in 
gross or net profits, or profits per 
share, they are just as much in the 
dark as they were before the smelter 
| was started. 

Noranda officials told sharehold- 
ers a little about profits at the last 
annual meeting. This was held 
shortly after the smelter had started 
to run and at a time when the true 
possibilities of the unit were only 
becoming apparent. The figures 
given then are practically worthless 
to-day in attempting to try and 
Numer- 
(ous changes and economies have 
been introduced as:a result of the 
tuning up experience that was still 
going on when the meeting was held, 
and in addition, the outlook for the 
|operation from a mine standpoint, 
| has been completely revolutionized. 


Once a Year Now 


| The past couple of months, how- 
|ever, have shown the operation up 
|in its.true light. The smelter has 
| been working smoothly and develop- 
ment of the new rich ore at depth 
| has been sending sufficient of this 
‘ore to the smelter to allow officials 
| to get pretty close to what could be 
expected in recovery and costs. But 
just as the company reaches this po- 
sition, shareholders are told that all 
| information is cut off and that from 
| now on they must be content with 
what they are told once a year in 
the annual report. 

| “They are biting the hand that fed 
| them,” is the way one shareholder 
|described the recently announced 
change in policy. He pointed out 
|that so long as Noranda was be- 
| holden to the public for support and 
| finances, nothing was too good for 
‘them. Now the public are told that 
| they are not entitled to any further 
| consideration. 

Is Retrograde Movement 


| This is a retrogr’.de movement and 
| contrary to the policy that has stead- 
| ily grown up in Canada among pub- 
lic companies and especially among 





: | 
cents silver, to $25.20 gold and 17 cents | the leading mine operations. It 


silver, the latter from five feet width. | - 
On the 200-foot level, values run from | Places Noranda alongside of Hol- 


$8.60 gold and 29 cents silver to $33.40 | linger and Teck Hughes as the only 
gold and 84 cents silver. |companies among the leaders that 

James Ross, consulting engineer, is | take the attitude that shareholders 
anecty to wale an examination ae | are not entitled to be kept informed 
|; directors in order o etermine e | . J : 
| next step to be taken as to develop- | throughout the year as to what is 

| going on. 

Mining Corporation of Canada 





On the Kippen Tashota, in the same | 


+ oie Pi | 
New mining plant being installed at | area, a test pit started about 900 feet | stands out as an example of what 


| the Coxheath property of Arno Mines, | 


Ltd., will be ready for operation early 
| in December, and definite information 
as to the underground stopes should be 
| on hand early in the new year. It is 
| believed that upwards of 150,000 tons 
, of ore should be made immediately ac- 
| cessible as a result of the proposed 


| shaft the timbering for which is now | 


| ae prepared in the company’s own 
mill. 


Adjacent to the new shaft there is 
known to be 3 distinct lenses 170, 180, 
and 267 feet long respectively, aggre- 
| gating 617 feet in length about the 
| 200-foot level alone. These lenses aver- 
| age well over stoping width and grade 


| about 5 per cent. copper with between 


J. CLARK RUSE, MEMBER 
STANDARD STOCK & MINING EXCHANGE 
Adel. 9411 Adel. 7031 
8-10 King Street West, Toronte 


BRANCH OFFICE 
46 Temperance St, Adel. 2082 


$2 and $3 in precious metals. As the 
old stopes lie largely between the 200 
and 300-foot levels and as the records 
| are somewhat incomplete, it is not 


| possible to accurately picture ore pos- | 
| sibilities between the 200 and 300-foot | 


levels, although it is known that some 


of the old stopes are over 30 feet wide | 
and that the faces were still in ore. | 
Below 300 feet there is evidence strong- | 


ly suggesting that the ore bodies widen 
out to 50 or 60 feet. 
the fracturing is so pronounced at these 


horizons that much of the drill cores | 


were lost and the situation cannot be 
fully pictured till the new shaft af- 


fords facilities for actually cross-cut- | 


ting the disturbed ground. 


| Vipond ‘Seeks Upward 


milled. 
700 foot levels as outlined at the an- 
nual general meeting of shareholders 
on 
lent results, and work has been com- 
menced at the 500-foot level with a 
view to finding upward extension of 
| this ore body. 


| 


List Manitoba Basin 





| listed on Standard Exchange. 


Unfortunately | 


Extension of New Ore 


Vipond Consolidated, for the quarter | 
ended October 31, produced bullion to | 
the value of $179,800, from 23,013 tons | 
Developments at the 600 and | 


Nov. 6, continue to show excel-| 


north of the. east diamond drill hole| a company can do for shareholders. 
on aa an some _— a a 'It issues regular quarterly reports 
mineralized vein matter four feet be-| ; : ons 
low the surface, showing is full width | _ re Be ger made 
of pit, about 6 feet. This pit is about | OR Es VaEOES PLOpetees Se ie 
three hundred feet south of north out- | production figures. Nipissing, Mc- 
crop on No. 2 vein. | Intyre, Dome, Lake Shore, Consoli- 
| About 1,900 claims, have been staked | dated Smelters, Howe Sound, Granby 
in Tashota since September, 1927. Consolidated, all issue reports quar- 
Offer Metal and Mining Stock terly, and all changed over from the 
Eastern Securities Company, of Saint 
John, is offering shares in Metal and 
Mining Shares, an investment company 
incorporated in New York in July last, 
to invest in mining shares. Price is | 
$71 per unit of one $50 preferred share 
and one common share. 


Unlisted 


Mining Stocks 
BOUGHT—SOLD—QUOTED 
The following prices are subject to 
confirmation: id Asked 
Anglo Sudbury 
Astoria Rouyn 
Bobjo 
| Brett-Trethewey .... 
Canadian Kirkland .. 
Harker Gold 
Manitoba Basin 
MeMillan Gold 
Old Colony 
Ore Chimney 
Wood Kirkland e e 
| Other stocks quoted on application. 
PHONE—WIRE—WRITE 


I] JAY L. FRANCIS & CO. 
45 RICHMOND W., TORONTO 2 
WaAverley 2711-2-3 Cable Jayfrane 





11 Jordan Street 








Shares of Manitoba Basin have been | 
It is | 


understood that it will be called for | 


trading about Dec. 1. 


CHIBOUGAMAU CLAIMS 


BOUGHT AND SOLD 
LAKE CHIBOUGAMAU MINING SYNDICATE 


LIMITED 


2002-3 Royal Bank Bldg. 
MONTREAL 


CANADIAN 
MINING 
SHARES 


Watch What Shares 
You Are Purchasi 


British Columbia Dept. of | 


Mines is endeavoring to 


cate the public as to what ta 3 


look for in buying mine 


in a new promotion. Under the 


title of “Hints to Investors,” 
suggests that prospective’ 
chasers should “find out whe 
er you are buying shares 
sued, or to be issued, to. 
vendors of mineral Del 
or whether your investment 
to go to the company for 
tual development of the p 
erty. Also enquire as to 
rate of commission or discot 


Dro 


policy that Noranda has. 
evidently feeling that sha 
were entitled to more frequel 
formation than once a 
Financial Post carried on. a si 
agitation for more frequent rey 
from Consolidated Smelters and 
mately that conan? hanged: 
policy and has issued quarterly 
ports ever since. : 2 ape 


Getting News From New 


Brokers state that 
more news available on N 
New York than there is in’ 
and some very bullish pred 
being made as to the pe 
of the shares from a profit st 
point. Noranda’s ore smelter 
is handling close to 1,000 tons | 
and when the second is in oper 
it is expected that it be equ 
efficient and handle a like am 
This would indicate the treatmen 
2,000 tons of ore daily ar 
apply to ore sent direct 
mine to the smelter. 

But Noranda has other. p 
ties, that may mean fl 
of a much increased coppe! 
output. Recently the concent 
adjacent to the large smelt 
completed and it is now being t 
up handling something, under. 
tons of ore daily. . The concel 
it will produce will be richer int 
allie content than Noranda’s. rich 
ore, so that as the tonnage of ; 
centrate to the smelter inc; 
tonnage of raw ore will decre 
the metal output will, 


ily. The Noranda concent ial 


handle 500 tons of ore daily. 
may develop that the ore’ 


t 


unit can go on treating its’ 


vn 


“ 


nest 
1,000 
; 


of ore daily and also handle the ¢6 


centrate from the 500 tons of. 
grade ore that has been fed tt 
the concentrator... ...../ . 


oo 


But No Details Available 


While these possibilities. are 1 


‘to conjure with, they lack real 
however, in — up what 7 


-) 
+ 2 


mean profit-wise, beca 
has never seen fit to give detail 
the metallic output from the sr 


and the rich ores from the deep Jet 


of the mines. ; 
Noranda has two other sour 
profit coming along well. ~¥ 
Ackerman - 
which Noranda controls, is now i 


5 4d 


ontgomery Compal 


ping 200 tons daily to Norax a 


will likely increase this, 


Mine, which it also controls, 


likely start shipping as ‘sc 
concentrator is well lined up. — 
there is the possibility of th 
pany purchasing Am and 
concentrates, as both these coi 
ies are now erecting concen! 
Treating customs ore is qui 
profitable operation for a st 
but will hardly be ‘as: profit 


Noranda as_ treating a” si nila 


amount of its own good 
Amulet Concentrator _ 
Amulet hopes to have its cone 


tor erected and treating 200 
ore daily by next summer = © 


sa 


~ 


‘Exh is the day of the Specialist. Continuous 
concentration makes for a better understanding and | 
usually places the specialist in an advantageous posi- 
tion to render service. 


For twenty-four years this firm has specialized ex- 
clusively in mining securities; Our Direct private — 
wire systems reaching all our branches—located in 
the principal financial and mining 


centres—_ 


transmit mining quotations, news and orders exclu- 
sively. The managers of our offices and their staffs - 
are trained to render the utmost in mining service. - 
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tion. It had been the history of all 
the Kirkland Lake operutors that a 
lot of discouraging work has to be 
done before getting ore,” he con- 


tors: Harry Oakes, Albert Wende, 
Louis Oakes, Ernest Martin and Wil- 
liam H. Wright. 

Those attending the meeting were: 


‘| lot to be thankful for. 


level we might face the same situa- 


cluded. 
Lake Sh 


‘TONNAGE IS 940 


—--— Oa 

Shareholders Ratify Direc-| tor; 

tors’ Action at Annual 
Mezting 


[Ey Steff Editor 
KIRKLAND LAKE.—An advance 
of $108.241 for the Kirkland Lake 
Rink, made by the directors of Lake 
Shore Mines, was approved by the 
shareholders at the shareholders’ 
annual general nreeting held at Kirk- — onc. 
land Lake, Saturday. pre 
An initial advance of $10,000 to the | A! ie 


Knapp, 


bain M... 
Ontario Recearch Foundation, and | Slzeneuin - 
an undertaking’ to pay $40,000 more | Amulet... 
at the rate of $5,000 a year, Was also ane : 

approved. These were the only two | Arvo, Gon., 
matters to come before the meeting | Arno.... .. 
apart from the regular routine. | Atl... .. 
President Harry Oakes presided, and Bayview. * 
the annual report for the year ending | Bagamac. .. 
June 30, 1928, supplementary report erry Hail 


to Sept. 30, 1928, and the auditors’ | Bathurst. _N 


report, were approved as read. 


The meeting was held at the presi- 
dent’s s pac ious residence “the 
Chateau,” and was attended by some | 5i# 
ten shareholders including the direc- | B 
tors present. B 


Mine Builds Rink BC 

aeons to the amount advanced | Cambro. «.. 
for the skating rink, Mr. Capitol 
stated the rink was needed, and some | Capitol R.. 
one had to put up the money. Lake | Cartier Mal. 
Shore happened to have it, and so| este Tre. 
put it wp. He invited discussion of | Chaput H. . 
the directors’ actfon, and stated that Crerley “ 
if the shareholders did not want to | Clifton 


pay for the rink, the directors would. Cokie” : 


One of the shareholders said he did | Gone. Copter - 


not think the company would fee! the | Coniaurum. 
amount, although it was a consider- | Co™.- a 
able sum, and he thought the mine | Gob? Prov. 
could afford it. 

Mr. Oakes stated he thought this ee sei 
bly be pared | Dunkin... .. 


tor 


Corona... . 


cerned. The cost of the skating rink | Dom. Kirk. 
and also of “the Chateau,” he ex- pow: Rouy 
plained were figured in Se 
“costs per ton.” puy 
The two items were ratified by | Duthie 
—— mate st mn ee Everett. - 
t year’s slate of officers were 
re-elected. Federal Kine 
Discuss Tonnage Seeeehs 
Prior to adjourning, the meeting Soe nal... 
was thrown open to discussion. In | Gold Ree! .. 
answer to a question about increased | Goofs. .. 
tonnage, Mr. Oakes said he did not | Grandview. 
know how Lake Shore got jockeyed | Granade... 


into a daily tonnage of 1,000 tons. | {toyet Daley 


as the company had never committed | Harvie Exp None |. !: 


itself. “We are running close to that ialscst. - 


now,” he added, “but I don’t think we | Hiticrest, p. 
will double this in our régime.” | Hilltop 
“What do you think, Mr. Knapp? | Hollincer... 
he asked the mine manager. “Not 
for a couple of years anyway,” was 
the reply. 
Mr. Oakes continuing, stated a | Jackson M. 
1,000-ton mill was a good-sized mill, 

icularly when one stopped to | Keo. M.- 
think that Lake Shore was only run- | Kirk. Lake. 
ning a 120-ton mill four years ago. | Kirk Prem 


The fact that it had been found pos- ey King 


Indian. .... 
Int. Nickel. 


sible to run tonnage up to 1,000 tons | L. Kamiskotia | 


a day in 48 months he thought was a Take Store. 
e' re.. 
One of the problems to be faced in | Laval 
considering increased tonnage, he | brain ©. . 
pointed out, was the fact that some | Lucky Jim _ 
levels might be found to be lean of | McLeod R.. 
ore. One level which four years | Mendy:..-. 
ago had not been up to much was | Malartic... 
now considered one of the best, but | Malrobic... 
it had required considerable unpro-| Mitts" 
ductive work to get the rich ore. Aj} MeKinley.. 
daily tonnage of 1,000 was not dif- —— “ 
ficult to maintain as long as the} wijicrest. 
drifts stayed in ore, and in this | Mining Corp. 
respect remarkable success had been a: x 
obtained during the past 26 months. | Mint Ore... 
The point was that one could never | Mond Nicke 
tell when a fault or slip might come . 
w would make production con-| Mores ail 
sid ly , less. perten 
Mine Manager Knapp was asked | N%t,Silver. 
what was the present tonnage, and | Night Hawk 
what grade of ore was. running eee: . 
through the mill. pane « 
He replied, “the present daily ton- | Ophir 
nage was 940, and the grade $20. ee vee 
Mr. Oakes remarked that Lake | pawnee Kirk 
Shore was driving on some pretty | Pend Ore... 
good ore shoots at the present time, | Pné, pref. 
and this was reflected in improving | Porc. Crown 
production. Pioneer. .. . 
One shareholder asked if the stope | Pioneer Gold 
than previous stopes. Mr. Oakes | Preston.... 
was of the opinion that this might Porter léshe 
be due to a swelling and asked Under- | Ridgedome. 
ground Superintendent Ellson for his —— : 
os ouyn G... 
opinion. Reagan, Gee 
Mr. Ellson thought the swelling | Rubec. 
would be permanent. 


Mr. Oakes stated that with suck | Ruth Hope. 


board of directors as follows: Harry 
kes, president and managing direc- 
W. H. Wright, vice-president; 

r. W. P. St. Charles, treasurer; 
Kirkland Securities, secretary; FE. B. 
mine superintendent. Direc- 


y 
ie et pe pt Se et 


ae M... : Seb 
Bunker Hilt None we aa 
Pioneer . r 


Oakes | ©": Lorraine 


oo Men WN 


Dome Mines None $1 


Howey Gold. 1 sata 
Hucson....None .... 


25 
Say) 


Morton Woolrey§ .... sees 07 


oranda...None . 


Harry Oakes, G. Oakes, Dr. § 
Charles, G. Doggett, A. Perron, C. 
Grozelle, H. Porteous, W. H. Wright, 
C, L. W. Ellson, Mrs. Chambers, D. 
L., Cramn, K. B. Hesiey. 

Lak2 Shore’s annual report was 
reviewed in Nov. 9 issue of The 
Financial Poct. 


ore re-elected officers and 
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R. Montbray . 


optimism shown by the underground | Rouyn Kenn 1 
men, he decided he himself would ask pa pas 1 


: . Simar 
no more questions. He pointed out | silversmith. 
that with the big working shaft | Slocan King 
down to 2,000 feet the maintaining of 


Selkirk 


a 1,000 tonnage would be much} san Antonio None Sice 


. s Si 
smoother. At the same time he de fees? 


precated too much optimism on the} chuth Keora 


part of the shareholders, pointing out | Stadacona..None °... 


that four years ago, Lake Shore | St. Anthony 
worked two levels far over a year | <vivanite... 
and did not get a pound of ore on | ‘Sherritt G.. 
either of them. “Things like this 
make one dubious and we don’t know 
if we went down. to the 2,000-ft. 
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Belting for Every Need 
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N. SMITH BELTING WORKS 
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Toronto, Can. 
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GETTING VALUES 


Lake Shore Will 


ore. When the ore in the stopes has 
reached the desired objective, these 
latter matters will be studied. 


ON LOWER LEVELS | 
AT CONTINENTAL 


Recent Development Con-| 
firms Geologists’ 
Theory 


DARING GAMBLE 


Run from $4 to 
$38 
By Staff Editor 

KIRKLAND LAKt. — Recent de- | 

velopments at the Continental-Kirk- | 
land Mines would indicate that a | 
property hitherto considered a good; 
geological bet, now has a sporting | 
chance of becoming a mine. The 
cross-cut pushed out from the 800-ft. 
level of No. 1 shaft has encountered 
the break 850 feet south ofsthe shaft. 
This has been drifted on 200 feet to 
the east where values have been 
found along one wall for a distance 
of 20 feet. Assays from ‘character 
samples are reported to run $4.10. 
$18.40, and $38.50. The break which 
is five feet wide is improving in ap- 
pearance and showing more miner- 
alization. Further work will indicate 
whether there has been sufficient de-| 
position of values to make ore, 
' The recent work has definitely 
proven Continental has tapned a pre- 
mineral break. This was the theory 
which led to the sinking of the shaft 
and recent developments are there- 
fore a source of much satisfaction to 
Continental’s supporters. 

In developing the Continental its 
backers have been staking all their 
efforts on geology. Engineers who 
examined surface showings stated 
the geology was “right,” and surface 
conditions such as to indicate a 
strong probability that ore deposi- 
tion would be found laid down along 
the main fracture at depth. 

There was only one way to ascer- 
tain the truth of the theory, and that 
was to sink to the lower horizons 
and push out cross-cuts and drifts to 
the assumed ore zone, It took cour- 
age to finance such work, but the 
Continental directors were game and 
the recent development has been 
their reward. It has proved that 
values have been laid down on the 
lower horizon. Further work will 
show whether these values have been 
laid down in sufficient quantity to 
make a mine. 

Much Work Required 


Just how game Continental has 
been, and the confidence the company 
has reposed in its engineers and 
geologists is demonstrated bv the 
amount of development work re- 
auired to prove or disprove their 
theory. 

To get to the section of the prop- 
erty where values have recently been 
found it was necessary to sink a 
shaft to a depth of 800 feet. Crosscut 
850 feet to the break, and drift along 
the break 250 feet, before the values 
looked for were encountered. 

This drift is being continued east- 
ward, while at the same time a drive 
is being pushed out to the west to 
encounter the north-south break at 
the point where it junctures with the 


Increase Reserve 


From Our Own Correspondent 

KIRKLAND LAKE. — “We 
are going to try and build up 
a substantial reserve, say $3 a 
share, or $6,000,000 before we 
consider increased dividends,” 
President Harry Oakes of the 
Lake Shore Mine, informs The 
Financial Post. “We feel that 
with the mine paying 100 per 
cent., shareholders have been 
well treated,” he adds, 

“The mine’s tonnage which js 
approaching 1,000 tons a day 
is likely to remain for .some 
considerable time. We will 
need to be very sure of where 
we stand before we consider 
any increase. Stepping up ton- 
nage from 120 to 1,000 tons a 
day in four years is a consider- 
able step forward.” 


ADD TO RESERVES 
OF W. HARGREAVES 
ON LOWER LEVELS 


Mine Being Bought Up 
to Better Ore 
Position 


By Staff Editor 

KIRKLAND LAKE. — Wright - 
Hargreaves is centring all its efforts 
at the present time on opening up the 
lower levels made accessible by the 
recently completed shaft-sinking pro- 
gramme. The mill is treating about 
700 tons of ore a day with millheads 
averaging between $8 to $9. The 
present underground work should 
place the mine considerably ahead of 
the mill, and this will no doubt be 
reflected later on by an increase in 
tonnage and recoveries, 

The question of increased tonnage 
is not being considered at the pres- 
ent time, however, the management 
being more interested in breaking up 


SISCOE 


Gold Mines 


Limited 
Bought—Sold—Quoted 


Descriptive Circular on 
Request : 


MOUNT COMPANY 
Limited 
Members Montrea! Mining Exchange 
4 HOSPITAL S8T., MONTREAL 
MAin 7327 


east-west break. It is in this latter | | 


break that values have already been | 
obtained. 

At the present rate of progress, 
250 feet a month, the point of inter. | 
section should be reached in about 
two months time. Two machines are | 
emnloyed on this level working three | 


shifts. i} 


In No. 2 shaft an exploratory 
cross-cut jis being driven northward 
toward the syenites, and should reach 
its-goal any time now. 

A diamond drill is operating 1,400 
feet east of No. 2 shaft where it is 
hoped to cut the break at the 1,000 
foot horizon. It is expected this will 
be accomplished within a fortnight. 

A. J. Keast is mine manager at the 
Contirental and has 50 men em- 
ployed. 


SCHLUMBERGER 


ELECTRICAL PROSPECTING 
METHODS 


62 Front St. W. 
Toronto 2, Ont. 
Adelaide 9730 


25 Broadway 
New York City 


British Columbia Mining Stocks 


Wire or write us for latest development in- 

formation. Buying end sellirtg orders prompt- 

ly executed on Stock Exchanges. You will 

profit by our experience. 

CARTWRIGHT & CRICKMORE CO., LTD. 
STOCK ANI BOND BROKERS 

715 Dunsmuir St. Vancouver, B.C. 


Execution 


UR Trading Depart- 
ment executes all 
buying and selling orders 
with the utmost dispatch. 
This combined with our 
complete information ser- 
vice and field reports 
provides an unrivalled 
trading service for the 
mining investor. 
Write for our semi-monthly 
review ‘Keystone Industries” 


WILLIAMS, 
BROCHU 
& Company, 


‘Pellatt & Pellatt — 
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STOCKS GRAIN 


Limited 
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ORDERS EXECUTED ON ALL EXCHANGES 


Direct wires to all 
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We extend the facilities of our organization to those desiring analysis 
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244 BAY STREET 


ADEL, 9031 


TORONTO 2 


G.H.Guy & Company 
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DIRECT WIRE SERVICE 
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Telephones: Queen 198 and 199 


201 Sparks Street, Ottawa, Can. 


“DEPENDABILITY OUR FOUNDATION” 


BRITISH COLUMBIA BONDS 
BRITISH COLUMBIA INDUSTRIALS 
BRITISH COLUMBIA MINES 


R. P. CLARK é&: CO. (Vancouver) LTD. 


INVESTMENT BANKERS 


$23 Hastings St. West 


Vancouver, B.C. 


Members: Vancouver, Victoria, Calgary, Winnipeg and Seattle Stock 
Exchanges; Spokane Standard; Vaficouver Grain; 
Vancouver Real Estate, etc. 


WE SPECIALIZE IN BRITISH 


Buying and Selling orders promptl 


THOS. STEELE & 


COLUMBIA MINING STOCKS 


executed on the Exchange 


ON. LIMITED 


Stock and Bond Brokers 
219, 220, 221 Rogers Bldg., Vancouver 


Members Vancouver Stock Exchange 


Ore From Three Sections 


The ore now being run through the 
mill is coming from three sections of 
the mine. About 200 tons a day is 
being pulled from the new ore body 
on the northeast part of the prop- 
erty, with the remainder equally dis- 
tributed between the north and ‘south 
veins on levels from the 1,200 to 
2,000. The ore coming from the east 
section, it is stated, is fully up to 
expectations. No improvement has 
been noted in the centre, but it is to 
the west that Wright-Hargreaves ex- 
pects to click, and development here 
is being closely followed by those in- 
terested. 

When The Financial Post visited 
the property drives were being push- 
ed toward Lake Shore boundary on 
the 1,000 and 1,700-ft. levels. There 
is still 1,500 feet to go, and at the 
present rate of progress of 300 feet 
a month, this objective should be 
reached some time in March. 


1,250 is Rich 


Drifting is going forward on the 
1,300, 1,500 and 1,750 levels toward 
the east. This work is being directed 
toward the rich section opened up on 
the 1,250 level. Some 500 to 1,000 
more feet of work will be required to 
get the drifts on these levels below 
the stope on the 1,250. 

The 1,250 has been one of the out- 
standing levels worked to date. Tell- 
urides were found in one section here. 
The ore being so rich as to necessi- 
tate bagging and treatment by a 
special oil flotation process. 


840 Hastings St. W. 
Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 


Specialises in British 
Colvmbia Mining Stocks 
Also executes orders in all 
other stocks and bonds. 
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Chibougamau Air Ser 
Passengers and freight carried, by 
between Oskelaneo, P.Q., and the 
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===: > PIONEER VALUES 


| JULIUS MESSER 
: Consulting Mining Engineer 
- Examinations Reports 
Ms Management 
KIRKLAND LAKE, ONT. 


Pilot Mill Needed to Test 
Values Because of 
Free Gold 


Pioneer Mining Corp. has met with 
some outstanding success in develop- 
ing the Jubilee yein on its eee 
in Michipicoten, judging from Ss. 
Denings statement on the past 
three months operation. Rather re- 
markable values are being secured in 
some short shoots while the work has 
not progressed sufficiently as yet to 
reach the section which diamond 
drilling indicated as the most favor- 
able. So much free gold has been 
encountered that a test mill is to be 
installed to handle 20 tons daily, so 
as to get an idea of the true value 
of the ore. Incidentally this pilot mill 
will allow for working out an effi- 
cient treatment process when it is 
decided to proceed with a large mill. 
Mr. Dening’s statement reads: 

“During the three months endin 
October 31, 1928, underground devel- 
opment of the Jubilee Break at Michi- 
pramen has made satisfactory progress. 

rifting and crosscutting on the third 


"CONSULTING MINING GEOLOGIST 


HATCH & PALMER 
Mining Engineers and Geologists 


and fourth levels have shown encour- 
aging values in several short ore shoots 
or lenses, which after the elimination 
of visible gold, which is of frequent 
occurrence, yielded assays of from 
$10 to $50 over good widths. Both levels 
are now being drifted on in a north- 
erly direction carrying workings into 
an area from which the most favorable 
indications were obtained in diamond 
drilling. 3 

“Owing to the variable distribution 
of the large amount of free gold which 
is obtained both in the vein matter and 
in the wall rock, it has been found 
extremely difficult to arrive at a true 
value of the ore bodies by ordinary 
channel sampling methods. It has 
therefore been decided to erect a test 
mill ef a capacity of twenty tons per 
day for the purpose of bulk sampling 
across the full width of the sheer zone, 
which exploration shows to have a true 
width of from 75 to 80 feet. This test 
mill is also for the purpose of obtain- 
ing information as to the best method 
of pining and milling the ore from 
both the Jubilee and Minto veins. The 


J. C. HOUSTON 
Mining Engineer 

x HAILEYBURY, ONT. 

eh. Thirty Years’ Experience a Northern 


erection of this test mill will be pro. 


ceeded with at once and it is planne 
to have it in operation early in the 
new year.” 


CANADIAN ENTERPRISES LTD. 


Mine Examination, Reports, De- 
velopment, Management, Opera- 
tion and Finance 


WM. T. MAY, B.S8e., Consulting Engineer 
Keefer Bldg.—Montreal 


Henry J. Stewart 
Mining Engineer 


Exploration and Mining 
Programs 


523 Insurance Exchange Bldg. 
Examinations, Reports MONTREAL 


- HAILEYBURY, ONT. 


WRIGHT & BOYDELL 
Consulting Mining Engineers and 
Geologists. s 
Examinations, Reports, Explorations 
and Development Programme. 
310-11 I icKinnon Building, Toronte 


Cable Address: 
“Husky” 


1H. E. BRADLEY, B.Sc. 
MINING ENGINEER and 
» GEOLOGIST 
805 Kent Building TORONTO 


Phone: 
Adelaide 8858 ELgin 8929 


ARNO MINES, Limited 


Properties 


Two groups of approximately 1,200 acres 
in Desmeloizes Township to the northwest 
of the Abana Mines and in line with the 
strike of the Abana ore zone, accessible by 
1314 miles of Provincial Government high- 
way from Dupuy Station, and options on ap- 
proximately 5 square miles of valuable cop- 
per leases on Cape Breton Island, situated 
within 7 miles of tidewater in the Sydney 
district, and including the Coxheath Mine. 


Development 


The Quebec properties have been devel- 
oped by electrical surveys and diamongi.drill- 
ing. Assays of the drill cores have shown 
very widespread mineralization of which 
some approximates commercial grade. Only 
a smali fraction of ground has yet been ex- 
plored. 

The Coxheath Mine has been developed 
by five shafts of which the deepest is over 
300 feet. Copper ores of commercial grade 
carrying gold and silver values have been en- 
countered in each, and according to engin- 
eers and Government reports approximately 
50,000 tons have been blocked out. The ore 
bodies are from 3 to 35 feet wide and contain 
both shipping and concentrating grades, 


New Successes 


During the three months ended 
October 31, Keeley Silver produced 
151,226 ounces of silver and 19,935 

unds of Cobalt. Exploration of the 
ower contact, says R. S. Dening, 
director, has made good progress and 
interesting occurrences of cobalt and 
small quantities of leaf silver have 
been encountered. It is anticipated 
that the most favorable ground will 
be reached in from two to three 
months time. 

A surface discovery was made a 
few hundred feet east of the main 
shaft which shows highgrade silver 
for a distance of about twenty feet. 
Drifting has been commenced from 
second level to intercept this occur- 
rence at that horizon. 


Big ‘Tonnage 
of High Grade 
on the Babine 


Thos. Davey, M.E., consulting en- 
gineer for Anglo-London Mines Corp. 
operating Babine Bonanza Mines, 
and Alexandria Gold Mines; British 
Columbia wires that complete sam- 
pling of Babine group, the former 
Cronin mine, indicates 22,000 tons of 
ore, averaging $27.30 per ton. He 
adds that this tonnage can be aug- 
mented by lower grade ore after 
milling operations become stabilized. 
He adds that it is essential that they 
proceed with the installation of ade- 
quate mining machinery to put the 
mine in shape for production at the 
earliest possible moment. British 
Columbia government is now assist- 
ing the company in building a road 
and this will be ready for handling 
the machinery by the end of the 
month. 

Mr. Davey says that the latest 
sample from the north crosscut being 
run from No. 1 tunnel, beyond the 
shaft of Alexandria Gold Mines gave 
values of $128 in gold and 13 ounces 
in silver per ton. 


Wide Mineralized Zone 
Cut by Copper-Zinc Co. 

Copper Zinc Mines, of Sudbury, in 
diamond drilling their Sudbury prop- 
erty adjoining Treadwell-Yukon, report 
having located a mineralized ore zone 
having an approximate width of 98 feet 
extending across the whole property. 
Drilling is being continued and Harry 
McMaster, ‘consulting engineer, hopes 
to strike good values in this hole. 

This company has acquired outright 
the Rossmore Mines (formerly Ham- 
mond Reef Mines) situated in the 
Seine River district, 20 miles from 
Atikokan Station, on the C. N. R. and 
125 miles north west of Port Arthur. 

Good milling values and widths have 
been found on the surface and to a 
depth of 85 feet and the management 
is now busy working out a diamond 
drilling campaign to test out these 
values and widths at depth, with a view 
to pushing development work, if results 
are satisfactory. 


Canadian Mines Merger 
Sells Out to Utica 


NELSON, B.C.—Preferred and com- 
mon shareholders of Canadian Mines 
Merger this week came to an agree- 
ment with R. B. Lamb, of Stobie, For- 
loig & Company’s mining department, 
‘as to terms of sale of the company’s 
assets to the newly organized Utica 
Mines, Ltd. In extraordinary general 
meetings they effected the sale.| Com- 

letion of liquidation of the former 

tica Mines, Limited, and winding up 
of ef Canadian Mines Merger will fol- 
low. Effect of changes made in sale 
terms is to guarantee more capital for 
Utica mine, whose development is ob- 
ject of new flotation. 


DRILL HITS SALT VEIN 
A salt vein over 200 feet in depth 
has been encountered in drilling at 
Fort McMurray, Northern Alberta, 
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TIN DISCOVERY 


Presence of Dykes and As- 
sociated Minerals Re- 
garded Hopeful 


Although some tinstone (cassiter- 
ite) has, according to Dr. J. F. 
Wright of the Geological Survey, 
been known to occur in a small out- 
crop on an island within Shatford 
Lake, Oiseau River area, for the past 
four or five years, it is only recently 
that this deposit and the adjacent 
district have attracted attention as 
a possible source of tin ore. The pre- 
vious prospecting in this area was 
between 1921 and 1924 when several 
copper and copper-nickel deposits 
north of Oiseau River were explored 
in a preliminary way, and during 
1924 and 1925 when some work was 
done on deposits of lithia-bearing 
minerals south of Winnipeg River. 
A variety of interesting minerals is 
known to occur in small quantities 
in the area between Winnipeg and 
Oiseau Rivers, and last September, 
Manitoba Basin Mines optioned 
the mineral claims of K. E. Miller in 
this district. Since then quite a num- 
ber of mineral claims have been 
staked nearby, and additional discov- 
eries of cassiterite have been 


reported. 
Carry Other Minerals 


The bedrock of Oiseau River area 
is Precambrian and the main types 
known in the district eastward from 
Shatford Lake are black to green 
lavas with interbedded grey sedi- 
ments. These rocks are cut by dykes 
of pegmatite and masses of granite, 
quartz rphyry and diorite por- 
phyry. The tinstone so far discov- 
ered is in pegmatite cutting the 
lavas. A large area of a massive pink 
to greyish granite outcrops between 
Shatford Lake and Winnipeg River, 
and pegmatite dykes are numerous 
in the lavas and sediments north of 
this granite body. Some of these 
pegmatite dykes carry a few crystals 
of tourmaline, beryl, topaz, spodu- 
mene and lepidolite, and these min- 
erals are characteristic associates of 
tinstone in other ye of the world. 
The dyke in which the original dis- 
covery of tinstone was made is nar- 
row and outcrops on a small island 
near the east end of Shatford Lake. 
The tinstone is scattered throughout 
the outcrop in small grains and 
crystalline masses, 


Dykes Are Numerous 
The presence of tinstone in this 


area and the fact that pegmatite |. 


dykes are numerous and carry such a 
varied. assemblage of minerals 
known to be frequently associated 
with tinstone gives encouragement 
to the prospector. It should be point- 
ed out, however, that the large com- 
mercial primary tin deposits,of the 
world, such as the well-known Corn- 
ish deposits in England, are not in 
pegmatite but in highly altered zones 
within granite bodies and sediments 
intruded by granite. In other parts 
of the world the few tin deposits in 
the pegmatites that are large enough 
to work commercially have been 
found to be irregular in size and 
grade. The possible tin-bearing field 
of Oiseau River area has not yet 
been thoroughly prospected and more 
extensive work may prove the pres- 
ence here of other types of tin de- 
posits besides those directly associ- 
ated with the pegmatite dykes. 


HEADS MINE OPERATORS 


C. A. Banks, head of B. C. Silver 
Mines, has been named president of the 
Mining Association of B. C. This or- 
ganization is composed pf mine oper- 
ators and is similar to Ontario Mining 
Association and watches legislation 
and other matters pertaining to the 
industry in their respective provinces. 
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Ingots- Blooms - Billets. 


ee og 
_ 
+ - 


-Bars-Rods- Wire 
Wire Nails, etc. 


Dominion Iron & Steel Company Limite 
NATIONAL TRUST COMPANY LIMITED : , 


Receiver and Manager 


Sydney, N.S. 


Capital — 3,000,000 shares of $1 par value approximately two-thirds of which are issued. 
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Directors 


The directors - are - comp 10S d. of | is 


business and professional. ‘men of 


recognized standing and. sound, - 


judgment, and include : Charles” 
Logan, of Renfrew, Ont, (presia 
dent) ; Alfred A. Savard, K.C.,of 
Quebec, president of Abana Mines ~ 
(vice-president); Desmond» A, © 
Clark, president of the Clark Steam«. 
ship Company ; Wilfred Grace, sa : 
solicitor, Ottawa; and: James’ Dy 
Walker, of Haileybury, director'of ff 
the Walker Bros. Exploration” 
Company; J.. Lorn McDougall, . 
Canada Life Building, Ottawa, ‘is 


secretary-treasurer, % 


Head Office: 


CANADA LIFE BUILDING 


OTTAWA 
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WNova Scotia Blooms 


. —C. N. R. Photo —Associated Screen News Photo —C..N. R. Natural Resources Dept. Phote © 
Three photographs that reveal the influence of the sea on Nova Scotia life. Left: Building fishing schooners at Lunenburg, N.S.; Centre: How cod fish are dried. The fish comes from the brine in the tanks of the vessels and are placed out in the sun; Right: The shore near Bridgewater, N.S. 
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: ; —Dominion Atlantic Photograph 
—Dominion Atlantic Photographs The Evangeline Memorial Chapel and its 


The picture above.and two below at the left give some idea of the extent of, and the way Nova Scotia handles her big apple crop. Above is a typical orchard in bloom. The a surrounding park with the statue of 
blossoms in the spring are one ef the glories of the famous Annapolis Valley. Evangeline. 


The newly opened Lord Nelson Hotel at Halifax, N.S. Inset is shown the old ship’s lanthorn 

and which now helps te illuminate the “Ward-Room” of the rew 'ord Nelson: Hotel at Halifax, 
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Interior of an apple warektuse. 
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, : tle ge ee t is completed it will mark the entry of the province of Nova Scotia into the field of newsprint manufact now confined to New Brunswick, Quebec, Ontario, Manitoba an Nova Scotia’s largest single industry, the British Empire Stee! Corporation 
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Steam« . Apples being loaded for export at Halifax. 
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; —Dominion Atlantic Photograph 
— en Room at Fort Anne, Annapolis Royal, N.S. This yy as Sa 
Temoved in recent years to the museum at the Fort. Note the close resemblance te nnspolis Valley. 
interiors in the province of Quebec. A typical view of the glorious Annapo ey. 





| FISHERMEN’S 


PROFITS ARE 
MUCH LARGER 


Nine Months’ Catch Larger 
Than in Whole of 
1927 


PRICES ARE HIGHER 


Lobster Canners Only Section 
of Industry Which Has 
* Problems to 
Meet 


By WM. A. FOUND 
Deputy Minister of Fisheries 


E| From the information at 


¥ 
a 


hand, it is evident that_the 
present year will show a gra- 
degree of prosperity 

for the Nova Scotia fisheries. 
In common with producers 
f other varieties of food pro- 
ucts, the fisheries are sub- 
ect to the weather and other 
vicissitudes affecting produc- 


' tion and markets. When pro- 
duction is heavy, either at 


1 oa 


home or abroad, the producer 


- must bear a large portion of 


the burden. The marketing 
conditions brought about by 
the over-production in the 


fisheries of 1926 —nearly 


i 
Re 


*= seventy million pounds 
» greater than the previous 
' year, and about one hundred 


aS 
pe 


Pb 
‘% 


q million pounds in excess of 


1924— while unfortunate, 


- were transitory. The im- 


_ provement, however, has been 


ee marked, with the result that 


2 
ts 


a wholesome and buoyant 
feeling has been created. 


Fishers Do Well 


The shore fishermen of the 
eastern and western coasts, 
and of the Bay of Fundy dis- 
trict, have been particularly 
fortunate. Cod and haddock 
have been plentiful, and of 
good quality, and the prices 
received for the catches better 
than for several years; con- 
sequently the activities of the 
fishermen have been acceler- 
ated by the increased rewards 
for their labor. The local 
merchants and the dealers in 
fishing supplies have reflected 
the general prosperity, and 
are hopeful of the future. 

The cod catch for the first 
six months of the present year 
shows an increase of nine 
million pounds, as compared 
with the catch for the same 
period of 1927, and that of 
haddock, over three million 
pounds. It is estimated that 
the catches of these two va- 
rieties of principal fishes, for 
the nine months ending Octo- 
ber 1, are nearly equal to the 
catches for the whole of last | 
year. ; 


Dried Fish Trade 


The dried fish trade, chiefly 
centred in the Lunenburg 
Grand Banks fleet, is in much 
better condition than for 
some years past. There has 
been an exceptionally good 
demand for the stocks held 
over from last season. These | 
were disposed .of at fair) 
prices, with the result that the 
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How’s Maritime Business? 
It is Good, Say Figures 


Figures of Trend of Business in Three Maritime Provinces 


Construction 
Month 


gu 
September .+«.- 
October 
November 
December 

1927 


4 

markets for this year’s stocks 
have been in a most healthy 
condition. The average price 
per quintal will be about 
$7.50. This is more than $1 
pér quintal in excess of 1927, 
and nearly $2.50 greater than 
in 1926. Only once since 1920 
has the market been as favor- 
able as the present year. 


The pickled fish trade has 
also much improved. 
Pickled herring and mackerel 
are in demand at substantially 
increased prices. 


Lobster Fisheries 


While the lobster fishery 
was quite generally success- 
ful and profitable to the fish- 
ermen, the markets for canned 
lobsters have experienced a 
serious curtailment, due 
largely to the high cost of 
production and the conse- 
quent inability of the consum- 
ing public to absorb the pack. 
This condition has been accen- 
tuated by the introduction of 
considerable shipments of 


|| Japanese crab meat to the 


contracts Building Index of 
awarded permits employment debits insurance failures 
$00 $000 7 $000,000 $000 


Com- 


Bank Saies of mercial 


Number 


omowo 
an & 


nesses 
© 00 
SNSSR SSSSSSLELSAS 
oNOeN wink Otbtib ni mnntd HaisrinnoS 


© 2 Oo 
NAAQADH 


the Nova Scotia dealers. It 
is probable that plans now 
under consideration, will 
assist in largely overcoming 
the handicap of the canners. 


To Exceed $11,000,000 


On the whole, the opera- 
tions of the fisheries generally 
are of a most heartening 
nature. It is probable that 
the total value of the fish and 
fish products for 1928 will ex- 
ceed $11,000,000. 

It will be of value to note 
that the expansion of the mar- 
kets, and the possibilities for 
greatly improved trade, are 
evidenced by the energetic 
endeavors the plants are 
making to improve process- 
ing, transportation and cold 
storage facilities. The large 
new cold storage establish- 
ment, now in course of con- 
struction at Halifax, will 
furnish much needed addi- 
tional storage. 

The fleet of boats engaged 
in the collection of fresh fish 
along the eastern coast, which 


American and British mar- | service was inaugurated last 


kets. In addition, the opera- 
tions of the Newfoundland 
after being 
closed for several years, 
will place about 20,000 cases 


|| on the markets this year, thus 


i' adding to the perplexities of 


year, has made the catches of 
the fishermen accessible to 
the fresh fish markets, and 
has done much in solving the 
problem of the shore fisher- 
men. 

Investigations of a system- 


| 
! 


| 


| 


coast are known. 


Mersey Paper Undertaking 
Based on Big Resources 


Nova Scotia Has Timber 


to Supply Paper Mills— 


Work on New Plant Being Rushed Vigorously 
~ — On Sound Economic Basis ’ 


After many years of wait- 
ing for just such a develop- 
ment, Nova Scotia is to have 
its first paper mill.’ On the 
site of the new Mersey Paper 
Company near Liverpool, 
N.S., construction work is be- 
ing rushed. The erection of 
the steel work of the new mill 
should begin shortly. The 
undertaking was conceived 
and executed by I. W. Killam 
of the Royal Securities Cor- 
poration. 

The project has received 
the enthusiastic support of 
the people of Nova Scotia 
who have been waiting for 
just such a development since 
1911 when the possibilities of 
such an undertaking were first 
realized. It is now felt, that 
when the market for news- 
print warrants such a develop- 
ment, further projects will 
take form in the province. 

It is now realized that even 
before the war Nova Scotia 
could have supplied wood for 
newsprint developments 
which would have operated 
on a sound and economic 
basis. 

Site of Mill 


The site of the new Mersey 
Paper plant is located on tide- 
water, 600 miles from New 
York, the largest paper con- 
suming centre of the world 
and the chief market for 
newsprint in the United 
States. In addition, the out- 
put of the new mill can be 
shipped by water to points on 
the Gulf of Mexico at a cost 
less than the rail rate paid by 
inland mills which sell only as 
far south as New York. 

The pulpwood export fig- 
ures of Nova Scotia appear 
to demonstrate clearly that 


atic character to ascertain 
and properly chart the scal- 
lop fishing areas of the coast, 
were begun this season, and 
will be continued until the 
possibilities for the whole 


the development of the pres- 
ent mill project simply 
follows along sound economic 
lines. Without including the 
timber lands held by the new 
company, crown lands or most 
of the timber leases, the ex- 
port of pulpwood from other 
forests in Nova Scotia is run: 
ning at the rate of 200,000 
cords a year—an amount 
which would meet the annual 
wood requirements of a 500- 
ton mill. 

The Mersey Paper Com- 
pany begins its career under 
the guidance of those who 
have made successes in the 
paper industry in the past. 
The president is Colonel C. H. 
L. Jones, who has been ac- 
tively engaged in the pulp 
and paper industry since 
1901. He is the executive 
head of the new undertaking. 


With Large Mills 


Colonel Jones has been as- 
sociated as a director, man- 
ager or vice-president of these 
pulp and paper companies: 
Spanish River, Manitoba, Fort 
William Paper, Lake Superior 
Paper, and the Sault Ste. 
Marie Pulp and Paper. He 
is also the president of the 
Canadian Pulp and Paper 
Association, a position which 
indicates clearly his standing 
in the industry. 

It is rumored that the com- 
pany has concluded a con- 
structive agreement for the 
sale of a portion of its output. 
It is said that an agreement 
has been made with the New 
York Times, whereby the 
Mail and Empire in Toronto 
will obtain its newsprint from 
the New York Times news- 
print mill at Spruce Falls, 
Ontario, and the Mersey 
Paper mill will ship the same 
amount of newsprint as the 
Mail and Empire consumes to 
New York to be used by the 
Times. 

Reduces Costs 

Such an _ arrangement 

means a saving in freight 


costs both to the Spruce Falls 
and Mersey mills. -I. W. Kil- 


lam, in addition to his interest 
in the Mersey Paper” Com- 
pany, owns the Toronto Mail 
and Empire. , : 

Some time ago it was said 
that Price Brothers and Com- 
pany had purchased control 
of the new undertaking. In 
the meantime some doubts 
have arisen touching Price 
Brothers’ entry into the Mer- 
sey Paper Company picture. 

The site of the new mill is 
about one mile from Liver- 
pool, N.S. . The wood supply 
for the mill comes from the 
company’s own lands and 
from crown lands. With all 
the wood used or purchased, 
the government has stipulated 
that it will all be manufac- 
tured to paper within the 
province. 

The government has under- 
taken to make available to 
the company one milion 


cords of wood over a period: 


of thirty years. 
Lands Not Leased 

The crown lands are not 
leased to the company but the 
wood is sold on a stumpage 
basis. The rate the company 
will pay for wood is based 
upon a sliding scale for ten- 
year periods beginning with 
$1 per cord and increasing at 
the end of ten years to $1.50 
per cord and at the end of 
twenty years to the maximum 
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ten years, the rate th 
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plant has also begun. 
new 250-ton newsprint: 7 
will require 20,000 
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ment for this amount? 


power. 
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ing undertaken by the 
ment will involve a cap 
expenditure of $3,706 

The nec 


essary ‘3 
be made available ts ; 


Costs $3,700,000. 
The power developm nt 


is 


from three separate deve 
ments known asthe Uy 


Lake Falls development, 


Lower Lake Falls 
ment, and the Big Lake] 
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or any larger amount required 


Interest payable half-yearly by cheque or z ‘ 


A TRUSTEE INVESTME 
Secured by Assets of over $68, 0,0 0.0 


Canada Permanent Mortgage Corpo 


Established 1855 


436-440 Barrington Street, Halifax, 


FINAN CIALL Y STRONG — EFFICIENTLY GO VERNED — 
A Province Enjoying Substantial Development and Enhanced Prosperity 


See Nova Scotia 


vy are cordially invited to visit Nova Scotia 

during the autumn months. 
months have unusual splendour of colour and 
softness of air. You will find them the golden 


The autumn 


FINANCIAL STATEMENT 


31st. Dec., 1927 


time of the year for a sojourn in this Province. 


You can obtain in Nova Scotia some of the 
finest moose hunting to be found anywhere. 
Deer are also well distributed. The open season 
for moose and deer extends from October 16 to 
November 15. The open season for woodcock 
ranges from October 1 to November 30. 


You will discover in Nova Scotia the finest 
motor roads in Canada. First-class train service 
into and around the Province. 
hotels and woodland camps will furnish savoury 


cheer and comfortable beds. 
For full information write 


Hospitable 


Department of Natural Resources 


Halifax 


Total Funded Debt 


Sinking Fund on non-revenue producing 

Debt as at 30th. Sept., 1927 
Halifax & South Western Railway ............ 4,44 
Nova Scotia Power Commission 
Other revenue-producing assets 


i a Debt 
otal Sinking Funds including Power Commissi 
Sinking Funds : senate 
Total Provincial Assets 
Amount of Dominion Government Subsidy and Allow. - 
ance as previously established 
Amount of immediate increase of Subsidy ratified by 
the Dominion Parliament 
Provincial Revenue for last fiscal year 
Provincial Expenditure for last fiscal year 


Population (census 1921) 523,837. 
Area: 21,427.77 square miles. 


Note: The Natural Resources Assets, if capitalized on 
a very low basis, would far exceed $1,000,000,000.00. 


Assessed value of property within the Province as at 


‘Opportunities in 


' $162,040,249.00 


$3,286,325.64 


14,251,636.73 
30,677,620.69 


3,601,193.94 
46,985,954.36 


875,000.00 
6,517,072.99 
6,712,901.82 


Certified Correct 


R. GORDON, Deputy Provincial Treasurer 


For Further Information write 


Department of Provincial Treasurer. 
Province of Nova Scotia 
HALIFAX 


44,929,457.32 


scale. 


1,841.28 i 


where his children w 
advantage. 


Nova Scotia 


Nova SCOTIA is a province of comfort- 


able homes with all modern conveniences 
and public utilities. 


Its highways, telephone, transportation, 
electric light, water and other vital utilities are 
extended throughout the Province on a modern 


The home seeker will find the settled and 
comfortable community life in Nova Scotia not 
only satisfying but appealing. 


Nova Scotia’s excellent schools and colle 
make it the place for the family man to live: 
ill receive every educational 


There are opportunities in Nova Scotia 
to-day in farming, mining, fishing and lumber- 


ing. 


There’s a place for you! 


Department of Natural Resourced 


Halifax, Nova Scotia 
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Firm Sells from 
~ Coast to Coast and 
__. Overseas Also 


. ne of the chief Nodva 
e is an investment inter- 
. Limited, a com- 
any which has been in suc- 
eal operation in the city 
PHalifax since 1842. It has 
\dily grown and increased 
§: business, and the com- 
y’s confectionery products 
now. successfully sold 
izily from coast to coast. 

3 foirs, Limited, does an ex- 
ell ent business and is now 
ed “reve to feel the in- 
ased revenues accruing 
n the large expansion to 
nt, really only complet- 

at [about a year ago. 
ae, ‘The company is one of the 
largest, and best 
Canadian producers 
h grade chccolates and 
pnfectionery. In addition, 
falso does an extensive 
n ad and cake business with 
hich is coupled the sale of 

tits of all kinds. 


 Picet in Halifex 


The chocolate and confec- 
“‘tionery plants are located in 
ifax and have an aggre- 

" gate floor space of well over 
Seven acres. The company 
gan produce some 40,000 
unds of chocolates and 
“eonfectionery daily. Through 
its bakery, the company con- 
trols the largest individual 
d business in the city of 

i Other properties in- 

dé a modern paper box 

ttory with a daily capacity 
35,000 boxes; a wooden 
mill of ‘modern concrete 
nstruction; a chocolate 
‘grinding plant and a gener- 
- ing station within a few 
les of Halifax with a pres- 


oe Z, 


F en capacity of 250 h.p., pro- 


co g a large proportion of 
the power required for the 


f the box and 


2s es “ies 


ants. 

is now in the 
argest earning 
autumn months 


The compan 


as time 
wurally provide large net 
profits for the company. It 
p waderstood that this busi- 

s this fall is of the best 


about 


ta usiness is excellent. In 
ddition to its domestic busi- 
bss, the company does a 
bstantial export trade. 
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splendid facilities for the handlin 
IGHT TRAFFIC in connection wi 
E following Services, maintainin 
_ frequent sailings to and from 
TRANS-ATLANTIC SERVICES 
Cardiff and Swansea 
London and Antwerp 


AUSTRALIAN SERVICE ( Direct) 
Principal Australian ports 


NEW ZEALAND SERVICE (Direct) 
; Principal New Zealand ports 


| BRITISH WEST INDIES—BRITISH GUIANA— 
BRITISH HONDURAS SERVICES 
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6,972 “aah Motor Cars 
- This Year in N. S. 


A comparative statement of m of motor car registrations 
in Nova Scotia for the past three years as at September 
30 discloses that this year there are 34,415 cars in the 
province, an imcrease of 4,941 over 1927, 

This year there are 6, 972 new motor cars in Nova 
Scotia; there were 5,226-in 1927. The investment in 
new motor cars this year far exceeds that of any pre- 
‘vious year and is a positive indication of the improved 
condition which prevails throughout the province. The 
registration of cars at September 30 was as follows: 


1928 


Commercial 

Buses 

Cycles ...... Sa 
Tractors 


34,415 


1926 

13,070 
9,316 
2,917 


‘171 


1927 
16,414 

9,321 

3,549 


"190 


_ 29,474 25,528 


Canadian Pacific Railway 
Will Not Run to Halifax 


But Service via Saint int John, D Digby and Dominion 
Atlantic Steadily to be Bettered — Running 
Rights Would Prove too Costly 


Literally for years there 
has been gossip in the Mari- 
times about the possibility 
of the Canadian Pacific se- 
curing running rights over 
the C.N.n. lines into Hali- 
fax and pernaps dividing its 
ocean traffic between the 
ports of Saint John and Hali- 
fax. 

Naturally, Halifax would 
welcome such a development, 
which naturally would re- 
act unfavorably on Saint 
John—if it ever occurred. 
But there seems to be no 
chance of the Canadian Pac- 
ific leasing running rights 
over the Canadian National 
lines into Halifax. 

The eastern lines of the 
C.N.R. already show an an- 
nual deficit after fixed 
charges; indeed, this section 
of the railway shows an op- 
erating deficit. In other 
words, it already costs more 
than a dollar to bring in one 
dollar in revenue on the rail- 
ways of Nova Scotia. 

Hence, should the C.P.R. 
also enter the field, the div- 
ision of the business offering 
between two, instead of one 
railway, would naturally in- 
crease operating costs still 
further, 

However, the C.P.R. al- 
ready has an entry into Hali- 
fax from Saint John via its 
boat to Digby, N.S., which 
there connects with the Do- 
minion Atlantic, a wholly 
owned C.P.R. subsidiary, op- 
erating between Halifax, 
Digby and Yarmouth. The 

. P. R. has announced al- 


Ocean Freight Services 


Canada— 
World Ports 


The Canadian National Steamships offer 


of 
the 

regular and 
anada. 


- Bermuda — British West Indies — (Eastern and 
Western Groups) (French West Indies — 
Guadeloupe and Martinique) George- 
town, Demerara — Belize, British 
Honduras 


SOUTH AMERICA SERVICE 
Brazil — Argentine — Uruguay 


INTERCOASTAL SERVICE 
Eastern and Western Canada 


PACIFIC COASTAL SERVICE 
Vancouver and Californian ports 


Through rates quoted and Bills of Lading issued 
to World Pofts 


For particulars of rates, Sailing dates, etc., 
apply to offices at: 


Halifax, N.S. 

Saint John, N.B. 

Quebec, P.Q. 
London, England 


Toronto, Ont. 
Detroit, Mich. 
Chicago, Ill. 


Antwerp, Belgium 
Sydney, Australia 
Wellington, N.Z. 
Hong Kong, China 


or any Canadian National Railways Agent or 


CANADIAN NATIONAL STEAMSHIPS 


H2ad Office: 384 St. James St., MONTREAL, Canada 


ALSO PASSENGER SERVICES TO 
BRITISH WEST INDIES 


operated by five new luxurious passenger steamers— 
attractive fares. Send for illustrated booklet—“The 
Canadian National Route to the West Indies.” 


ready that this service con- 
necting Halifax and _ the 
southern sections of Nova 
Scotia with the C.P.R. lines 
is to be steadily improved. 


Beatty Told Story 

The whole situation sur- 
rounding the possible entry 
of the Canadian Pacific into 
Nova Scotia was well sum- 
marized by E. W. Beatty, 
chairman and president of the 
Canadian Pacific, in an ad- 
dress at the opening of the 
new Lord Nelson Hotel in 
Halifax. The Lord Nelson is 
a C.P.R. hotel. In his ad- 
dress Mr. Beatty said in 
part: 

“I understand you are 
greatly interested in the 
probability or the prospect 
of the further extension of 
the services of the Canadian 
Pacific in this province. I 
mention the subject with 
great diffidence because it has 
been somewhat controversial 
in former years. The facts of 
prior negotiations are no) 
doubt known to you, perhaps 
even more accurately than 
they are known to me, and 
it is perhaps only necessary 
for me to observe that the) 
proposals of thirty years ago 
were rejected by the Govern- 
ment of the day, for the rea- 
sons which seemed to them | 
wise in view of conditions | 
then existing. While for 
some years a joint through 
service to Halifax was main- 
tained, in recent years only | 
direct connection of the Can- 
adian Pacific, except for ir- 
regular and special move- | 
ments, has been over the| 
lines of the Dominion Atlan- 
tic Railway into this city. 

Little to Gain 

“It has been strongly urged 
that we should become a 
greater factor in Nova 
Scotia’s transportation and) 
development. I will admit 
that, generally speaking, | 
though there are, of course, . 
exceptions, most communities 
gain by competitive railway 
services, I do not think this 
condition applies to outlying 
sparsely-populated communi- 
ties, in which the production 
and shipment of freight are 
limited, but under normal 
conditions and with reason- 
able traffic already develop- 
ed or capable of being devel- 


oped, competition is a good | 


thing for communities and 
for industry. It is, in addi-| 
tion, the most effective known | 
method whereby excellence | 
in the standard of service is | 
maintained. Nova Scotia is | 
served by the old me 
ial and the Halifax South- 
western, now together form- 
ing part of the National Sys- 
tem, and by the Dominion 
Atlantic Railway. By far 
the greater. mileage is na- 
turally in the National Sys- 
tem, and before it could be 
decided that the services of 
competing railways should 
be extended, it must be de- 
termined whether there are 
insufficient services now, 
whether there is traffic to 
justify the expense of addi- 
tional] services, and whether 
the future advantage in the 
way of development or in ex- 
pansion of industry would 
warrant depriving the exist- 

ing railways for a period of 
years of some of the traffic 

which they already enjoy. 


Operate At Loss 


“It has been suggested that 
it would be in the interests of 
the port of Halifax and the 
province of Nova Scotia, as 
a whole, if the Canadian 
Pacific should secure running 
rights into your city. I will 
admit, it would be an advan- 
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tage to your city to have us 
here, but that local advantage | 
would be more than offset if| 
it were found that we se- 
cured it at too great a cost 
to other parts of Canada, or 
to other transportation com- 
panies. The last annual re- 
port of the Canadian Na- 
tional System indicates that 
their eastern lines are not 
operated on a profit. 
official figures are evidence 
that operating expenses were 
not met in 1927 by a matter 
of two and a half million 
dollars, What the deficit 
would be, were interest ad- 
ded on the cost of the lines 
in the Maritimes, I do not 
know, but obviously, if inter- 
est were added to the op- 
erating deficit, the total de- 
ficit would”be substantial. If, 
through the medium of run- 
ning rights over the Inter- 
colonial Railway, the Cana- 


The | 


dian Pacific were to : iomled 
your province to a greater ex- 
tent than it does, it would 
naturally have to pay for the 
privileges it thereby secured. 

Naturally as well, it would 
take from the existing sys- 
tem some of the. traffic the| 
latter now enjoys, and it| 
would -probably be many 
years before these losses were 
offset by new traffic, even if) 
a steady development of that 
traffic took place. 

“It would seem, therefore, 
that the acquisition by the 
Canadian Pacific of the run- 
ning rights could, for many 
years to come, have only the 
following results : 


Destructive Competition 


“The Canadian Pacific 
would carry such business as 
they secured at a'loss. The 
loss to the National System | 
on the lines operated in this! 


the system through the haul-|t 
age of traffic contributed by, 
or originating from, Nova 
Scotia and destined to other 
parts of Canada. 

“As I have told you, gen- 
tlemen, I am a «great be- 
liever in competition, but I 
am not a believer in competi- 
tion which is destructive, and 
anything is destructive in 
which the disadvantages do 
not more than offset the 
benefits. 

“The policy of the Cana- 
dian Pacific Company in re- 
spect to this portion of the 
territory would be diminished | country met with a distinct 
by the rentals it secured for| reverse many years ago, and 
the use of its property, and/| nothing has emerged from 
increased by the extent to| the situation since which has 
which the business was di-| persuaded us to new en- 
verted to the Canadian Pac-|deavors, The owners of the 
ific. In both cases, no re-| Intercolonial Railway, the 
gard is had, because the fig-| Government of Canada, have, 
ures are not available, to the! of course, the absolute dis- 
revenues of other parts of| position of it, and of the use 


Mineral Production 
Mounting Steadily 


From Our Own Correspondent 

HALIFAX.—An increase of 
60 per cent. in the production 
of salt in Nova Scotia, and a 
marked increase in the gypsum 
output, is noted in returns 
just compiled by the Depart- 
ment of Public Works and 
Mines. It was said that when 
returns had been received from 
other mining industries, one 
of the most successful years 
in provincial mining would be 
reported. 
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0% of Nova Scotia’ 
Gold Production © 


Came from the Properties of 


Novamac Mines & Power | 
Corporation, Limited 


During 1927, according to 
Government Reports 


That gold mining in Nova Scotia is entering into a 
new stage, presaging the ultimate success of the 
industry in this Province, has been amply proven by 
the results attained through the operations of this 
Corporation during the last fifteen months. 


Disregarding a now thoroughly disproven theory of 
shallow ore bodies, rich pockets, crumples and the 
like, the Corporation has adopted, and is carrying 
out, a comprehensive plan of underground develop- 
ment and exploration work, having as its objective 
the opening up and blocking out of several million 
tons of medium grade ore. 


That it is possible to open up and block out large 
tonnages of commercial ore is indicated by the fact 


that to date 129 belts of ore have been cut and ~ 
proven at Goldenville, while at Cochran Hill some 


30 odd belts have been likewise opened up, one of 
which, known as the Mitchell Belt, i is believed to be 
the largest mineralized belt in Canada. 


The present main shaft at Goldenville has reached 
the 400 ft. level, while that at Cochran Hill is down 
to the 250 ft. level. At Goldenville over 2 miles of 
underground tunnelling and drifting has been com- 
pleted and several thousand tons of milling ore 
blocked out. 


Production is being carried on simultaneously with 
development operations, thus insuring to the Cor- 
poration a revenue from its milling operations while 
the plan of underground development is being 
carried out. 


Owning its own Hydro-Electric Power Plant, the 
Corporation is in a position to mine and mill its 
ores at about one-half the cost of similar operations 
located elsewhere in Canada. 


Added to this is the fact that the gold.ores of Nove 
Scotia are of the free milling type, and therefore do 
not require expensive treatment in order to recover 
their values such as do the conglomerate ores 
located elsewhere in Canada. 


These few brief facts are given in order that the 
investing public may learn something of what is 
a done in the gold mining industry of Nova 
cotia. 


Overshadowed as it has been during the last two 
or three decades by mineral developments else- 
where in Canada, the gold mining industry of Nova 
Scotia is now receiving the serious attention of many 
of the world’s leading mining interests. 


Regarded as being sips the ene 
gold mining operation of Nova Scotia, Novamac ~ 
Mines & Power Corporation Limited numbers — 
among its shareholders many of the leading eee | ae 
and professional men of the Province, and enjoys to —_ 
a large degree the confidence of the ne 


on in strict accord with the best 
principles. No attempt has or will be. 
to the present milling capacity until 
satisfactory reserve of blocked out 
provided in advance. 


Adequate power is assured to the 

further development of the power 

Liscomb River. This river, according to govinda! 
engineers of the Nova Scotia Power ‘Comniission, 
has a potential capacity of eleven thousand horse- 


power, of which at the present time there is devel- : ae 


oped approximately five hundred and — 


Posehn the Rene on 
this significant ae 


“This property crushed 88% of the total | ore 
milled, and made returns for 80% of the gold.” | 


} 


at Goldenville, Guysboro County, where they 
have adopted the method of working belts a 
low grade ore in preference to the method fol- 
lowed in former years throughout the district. — 
Their methods of mining and development are 
quite similar to those followed in the gold 
camps of Northern Ontario, but have the advan- 
tage in that the slate is relatively easy to drill 
and blast. This makes for cheaper mining.” 


Additional capital is required by the Corporation : 
for expansional purposes and for this reason it has 
been decided to offer for public subscription a 
limited number of Treasury at es eee per 
share. This offer is limited to fifty thousand shares, 
and applications will be filled strictly in the order of 
their being received. 


In view of the known worth of this proposition we 
suggest immediate action on the part of gee: 
investors. 


Prospectus and full information on request. 


Novamac Mines & Power Corporation, Limited 


-HEAD OFFICE: 126 HOLLIS STREET, HALIFAX, N.S. 


Properties at Goldenville, Cochran Hill, Ecum Secum, Crows Nest, and Waverly, Nova Scotia 
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' Value of Besco Securities 
_ Depends Largely on Status 


o> Each of Component Companies’ Securities Presents | 
| Investment Problem — Individual Companies 
Reviewed—Besco Only a Holding Company 


_ The investor, to obtain any 
real idea of Besco, must have 
in his mind a clear conception 
of the complex financial struc- 
» ture of the corporation and 
_ the operations of its many, 
/ component companies. 
© echnically, the British 
* Empire Steel Corporation is 
_ not an operating company. It 
© merely holds the securities of 
_ its subsidiary companies. In 
reality, of course, these sub- 


Nova Scotia Depends 
on Steel and Coal 


For her progress and her 
prosperity, Nova Scotia de- 
pends very largely on Besco 


companies in the hands of the 
public. 

There follows a brief re- 
view of each of the Besco sub- 
sidiaries, which will give the 
investor a better picture of the 
corporation itself and a better 
idea of how the securities of 
the individual subsidiaries) 
stand: 


Dominion Steel Corp. 

This is a holding company 
only. Its earnings are de- 
pendent on the earnings of its 
subsidiaries. The six com- 
panies from which comes the 
entire revenue of the Domin- 
ion Steel Corporation repre- 


eS So a 


which employs 20,000 souls. 
Taking four to a family, this 
means that 80,000 Nova Sco- 
tians are dependent on Besco. 
Nova Scotia has a population 
of &40,000. Including the sec- 
ondary employment given by 
Besco, namely those dependent 
on Besco’s employees such as 
transportation workers and 
retailers, about 25 per cent. of 
the population of the province 
is dependent on the big steel 
and coal producer. 








* 


are components of tion preferred. 


ene great whole. 
' _ While there are fourteen or 
companies included in 
the British Empire Steel Cor- 
po picture, Besco really 
0 controls but three com- 
' panies, namely: the Halifax 
- Shipyards, the Dominion Steel 
» Corporation and the Nova 
_ Scotia Steel and Coal Com- 
“pany. The two last-named 
subsidiaries in turn each con- 
> trol several subsidiary com- 
panies which own the physical 


— 


total investment. 

There is an investment in-| 
terest in the Dominion Steel | 
Corporation through its $7,- 
000,000 in preference shares 
which are largely held in 
England. 

Undoubtedly, the Dominion 
Steel Corporation has large 
assets and a large potential | 


a 


power—at 


Tia earning power through its | 
oe of Besco. holdings of the shares of the | y os bet 
a Complex Structure valuable Dominion Coal and | - The company, though, has 


The Nova Scotia Steel and 
1 Company holds virtually 
the common shares of the 
Coal Company, East- 
Power Company, Wasis 
feamship Company and the 
va Scotia Land Company. 
The Dominion Steel Cor- 
~ poration holds all the com- 
mon stock of the Dominion 
Tron and Steel Company, now 
» in’ the hands of the receiver, 
- the Dominion Coal Company, 
Cumberland Railway and 
oal Company, Dominion 
ihipping Company, James 
nder and Company, and the 
ney Lumber Company. 
: to’s interest in the steel 
coal properties is virtu- 
ly confined to the ownership 
f all the common shares of 
th the Dominion Steel Cor- 
tion and the Nova Scotia 
el and Coal Company. The 
ifax Shipyards does not 
trol any subsidiaries. 


Of Wide Interest 


In addition to the outstand- 
securities of Besco itself,| anteed bond issue. 
here are senior securities of. 


This situation obviously 
‘Several of these subsidiary lowers materially the value of 


Cumberland Railway eae 
Coal companies. But, the Do- 
minion Steel Corporation also |‘ 
has a huge liability in its guar- 
antee of $4,679,000 of the 
consolidated mortgage bonds | 
of the Dominion Iron and 
Steel Company—a property 
which is apparently obviously | 
over-capitalized. With its! 
present capitalization, it is' 
doubtful if the steel subsidiary | 


foundland, and 



















ney, Cape Breton. 


gage bond issue. 


teed bonds of the subsidiary 
company are identical with 
those now controlling the 
British Empire-Steel Corpora- 





for immediate payment. 

If these claims were pres-| held by the Dominion Iron. 
sed, Dominion Steel Corpora-| Ultimately, the 
tion would have to go into) holdings 








its holdings of Dominion Coal | 






the requirements of the guar- 






erties. 











‘| 40,000 CIRCULATION 
. with real purchasing power 


For the six months period ending Sep- 
tember 30th, the net paid daily circulation 
of The Halifax Herald and The Evening 
Mail totalled 40,689---a record circulation 
for‘'Eastern Canada---and an increase of 
exactly 6,818 copies per day over the same 
period of a year ago. 


It is important for advertisers to know that 
this circulation was secured without the aid 


of automobile contests. 


“Quality Circulation— No Duplication’’ 


The Halifax Herald 
The Evening. Mail 


Largest English-Speaking Circulation East of Toronto 
with one exception, in Montreal. 





pose Branch Offices: 
TORONTO—110 Church Street MONTREAL—Canada Cement Bldg’ 
J. B. RATHBONE, Manager 











of Individual Subsidiaries 





the Dominion Steel Corpora- 


Dominion Iron & Steel 


; This company is now in the 
sents about half of Besco’s hands of the receiver as it 
failed to meet its bond inter- 
est on July 2, 1926. Its bonds, 
including $3,500,000 of in- y 
‘come bonds held by the Do- 
'minion Steel Corporation, 
amount to some $20,000,000 
_—a figure entirely out of pro- 
| portion to the company’s earn- 
‘ing power or potential earning 
least for . many 


tremendous physical ass¢ts in 
its »plants and an asset of 
great potential value in its 
iron ore deposits in New- 
limestone 
properties in Nova Scotia. It 
operates three iron ore mines 
in Newfoundland and owns 
| the coke ovens, blast furnaces, 
mills and steel works at Syd- 


At present, the company 
could ever earn sufficient to Owns and operates a large 
meet the interest on its mort-| portion of the corporation’s 
valuable iron ore properties 
The holders of the guaran-| in Newfoundland, but there is 

the possibility that in its fu- 
ture operations, Besco may 
more and more take ore from 
its iron ore holdings held by 
tion. Hence, the guaranteed the Nova Scotia Steel and 


bond holders are not pressing | Coal Company. These prop- 
erties virtually surround those 


iron cre 
in Newfoundland 
liquidation as earnings from }-will be extremely valuable, as 
say, twenty years hence, the 
stock are not sufficient to meet | iron ore operators of the U. S. 
will have exhausted the re- 
serves of their low cost prop- 


A large proportion of the 
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Dominion Iron and Steel’s pre- 
ferred shares are held by the 
The stock is of little 
value, due to the heavy bond- 
ed indebtedness load carried 
In its eteel 
operations, this subsidiary of 
Besco is always bound to be 
handicapped as it is so far re- 
moved from the steel consum- 
Ulti- 
mately, it might be able to 
increase its export business, 
but coal, which plays such a 
large part in the manufacture 
of steel, is more costly at the 
pithead in Nova Scotia than 


public. 


by the company. 


ing centres of Canada. 


in other mining centres. 
Dominion Coal Company 


teen coal mines 


Louisberg Railway. 


B.; Quebec, Three Rivers and 
Montreal, P. Q. In addition, 
it owns equipment such as 
tugs and barges for transport- 
ing its output. The company’s 
earnings are solely dependent 
on its coal sales. Its other as- 
sets are used only to get the 
coal out or to move it. 

It is an excellent property 
with a good earning power 
under normal. conditions. 
There is real value behind all 
the Dominion Coal’s securi- 
ties. It is not over-capitaiized 
and while there are $3,500,- 
000 in income bonds ranking 
ahead of the preferred shares, 
this stock also has some earn- 
ing power back of it. 


Cumberland Raifway 


The only investment inter- 
est in this company lies in its 
bond issue which represent a 
conservative proportion of the 
total value of the property. 
While there is not a particu- 
larly good emarket for the 
bonds, yet they can be re- 
garded as a good investment. 

The company owns 180 
square miles of coal areas in 
Nova Scotia, containing the 
most valuable bodies of coal 
on the mainland of the prov- 
ince. It owns and operates 
48 miles of standard gauge 
railways and is equipped for 
both’ freight and passenger 
traffic. The road affords a 
means of shipping coal from 
the mines, both by water from 
Parrsboro and over the Cana- 
dian National Railways. 
Three collieries are now in 
operation by the company, 
which is operated under lease 
by the Dominion Coal Com- 
pany. The 448 miles of rail- 
way act only as a éarrier—in 
itself, it is not, of course, an 
earner. , 


Dominion Shipping 


This company was organ- 
ized to control the fleet of 
twelve steamships, having a 
carrying capacity of almost 
70,000 tons, which Besco 
owns. The ships carry chiefly 
coal but on occasions are used 
for ore and limestone. 


| James Pender Co. 


The raw material of some 
| of the other properties is util- 
| ized here. Galvanized iron 
| and wire, nails, and many 
| other smaller metal products 
are manufactured. Naturally, 
'the company meets some dif- 

ficulty in competing in the 
markets of central Canada. 


| Sydney Lumber Co. 


| This company owns free- 
hold lands in New Brunswick, 
‘where there is a mill for the 
'manufacture of lumber, 
|shingles, and other lumber 
| products. It supplies the cor- 
| Poration with its timber re- 
| quirements, such as timbering 
for the mines. In addition, 
Besco itself owns valuable 
\timber rights in Newfound- 
land and in New Brunswick. 


Nova Scotia Steel 


‘This is the second holding 
company which is controlled 
by Besco. It, in turn, controls 
_four other subsidiaries. The 
Nova Scotia Steel and Coal 
_Company owns and operates 
| three or four collieries, but its 
output is, no real factor in 
Besco’s total coal production. 
The coal output of this com- 
pany, plus the output of its 
| Subsidiary, account for about 
| 25 per cent. of Besco’s total 
| output. In a measure this 
| company depends on the earn- 
‘ings of its four subsidiaries. 
|In addition, its steel plants 
| have a wide range of what 
might be called, secondary 
steel products as opposed to 
primary products such as in- 
gots, blooms, billets and rods. 
The Nova Scotia Steel and 
Coal has a very wide range of 
Steel products and, incident- 
| ally, at the moment is doing a 
much better business, 

Nova Scotia Steel and Coal 
owns about half of Besco’s 














THECPINANCIAL FOS? 


This company operates six- 
i in Cape 
Breton, and the Sydney and 
It owns 
distributing facilities situated 
at Sydney and Louisberg, 
Halifax, N.S.; Saint John, N. 
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and last direct subsic 


location of the mines jf 
fer: he eeee the British Empire St 


; ompanies,. includ- 
equipment comp gives them a good market. 


ing Eastern Car, are now 


be made of the iron ore hold- 
ings of this subsidiary. 

The company has bonds, 
debentures and _ preferred 
stock in the hands of the pub- 
lic. Back of these securities 


company formed to rent fifty- 
three thatched frame cottages 
at Sydney Mines, to the em- 
ployees of the Nova Scotia 
Steel and Coal Company. Its 
operations are included in the 
accounts of the Nova Scotia 
Steel and Coal Company and 
it is not operated for a profit. 


| Wasis Steamship Co. 


This company owns two 
ocean-going vessels with a 
combined carrying capacity of 
over 5,000 tons dead weight. 
|'They are engaged in general 
freighting business and in 
carrying oré and coal for the 
Nova Scotia Steel and Coal 
Company. The result of their 


placed. The immediate out- 
look for this company 1s 
now much improved. | 

The company’s earnings for, 
the past two years have been 
there are assets of a book|poor, in fact, just about 
value far in excess of the se-| enough to meet the bond in- 
curities outstanding. How- | terest and no more. 


| Acadia Coal Co. 


ever, in recent oe tory. At 
have not been satisfactory. 
. The Acadia Coal Company 
is apparently’ occupying 4 


present the company does not | 

meet its bond and debenture |1S | 0 
satisfactory position. Invest- 

ment interest in the company 


interest payments on their re- 
is virtually confined to its first 


spective due dates, and takes 

advantage of the three and 0 
preference shares which have 
every appearance of being 


six months’ period of grace 
allowed to pay the interest on 

cm well secured, both as to assets 
and as to earning power._ 


each of the two issues. Even 
The property of this = 


plished afloat. In add 


é ore deposits in New- 
its dry dock facilities, 


foundland. There it also 


the necessary equipm 
the repair of vessels 
feet in length and 





from year to year. 


if the earning power of the 

company proved below its'| t An J 
bond interest requirements,| pany consists of approxi- operations is included ‘a the 
the management of Besco|mately 20 square miles in|accounts of the latter’ con- 
would hardly risk foreclosure | Pictou County, where are|Cern. 

proceedings by the_holders of | located four mines which are | Halifax Shipyards 





Bituminous coal 


has done a good business over 
the past year. Over a term of 
'years it should provide the 
parent company with a steady 
annual revenue. 

This company is the third 


Coal appear to be a hold. The’ to 3,000 tons. It owns about 
debentures are speculative, | seven miles of railroad and 
‘though. The preferred stock|employs 567 persons. The 
is, of course, not as well se-| results from this portion of 
‘cured. Nevertheless the pre-|Besco’s activities are, under 
ferred is but a small issue,| normal conditions, excellent 
,and when a reorganization of | Sent Te: ao 
Besco is finally put into effect, | 
the holders should do fairly | 
satisfactorily in the deal. 


Eastern Car Co. | 


Investment interest in this 
company is virtually confined | 
| to its bond issue which is well | 
secured. The bonds can be 
regarded as a hold—although | 
‘in view of the whole situation | 
oe Besco, all the se- 
| 


navigation closes. Up to 
have been 1,450,600 
Seotia fuel discharged 
this quantity having been 

the river in 157 steamers, 








carrying over 12,000 ton 
age. ‘ 
























One of the most powerful factors in the up-growth of industry in 
Nova Scotia during the past decade has been the vast improvement © 
in communication methods. , a: 


Communication Begets Unity — And in Unity is Strength 


Gone are the days when in isolated outposts of civilization lonely 
souls hungered for the sound of a friendly voice. “te 























curities of the corporation and | 
its subsidiaries must be re- 
| garded as having a specula- 
itive tinge. 
| This organization is a large 
‘user of the finished products | 
|of the other companies in the 
‘group. The plant is modern | 
|in every way and has a capac- | 
ity of twenty-five steel frame | 
| box cars per day, which, with | 
'a little expenditure, can be in- 
'creased to fifty cars per day. | 
The story of this company | 
_is much the same as the other | 
car manufacturers in Canada. | 
'This business is generally re- | 
garded as a feast or famine | 
affair and the past few years | 
| have been one of the famine | 
|periods. However, all the! 
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communication which not only forms a close tie between her people, 
but makes possible a unity with the world at large which is almost 
universal, 


This unity has resulted in business and industrial development that™ 
was undreamed of before the perfection of present day Long Distance 
service. I A ia 


It has been largely instrumental in placing Nova Scotia in the vanguard 
of Modern Progress. aa 
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- A Great Maritime Institution 
















A (eat, 
ese” 


. = 
sete arse ae 


Wi ee 
fa. ice | Hf 
a oe 


Pe dt 

xa 

= ae st = =] . 

— Tree 4 + atin SDs . 
sits oe . 


yt ot 





o 
- 
- 5 


---that has served generations of Canadians 
from coast to coast 


OR more than fifty years 

Stanfield s Limited has been 

intimately identified with 
the commerce of the Maritimes 
and the Dominion. 


Underwear” is a household word 
from Halifax to Victoria. 


From the first, Stanfield’s ideal 
has been to make in Canada, for 
Canadian people, the finest un- 
derwear in the world. Public 
acceptance of Stanfield’s as the 
best the market affords testifies 
to the successful application of . 
the first principle of sound 
merchandise, 


STANFIELDS LIMITED 


Makers of fine underwear for more than 50 years 


TRURO NOVA SCOTIA 


MONTREAL WINNIPEG EDMONTON 


Passing years have seen a steady 
expansion in prosperity and in- 
terests. To-day, huge mills and 
country-wide distribution indi- 
cate this progress. The name 
“Stanfield’s Unshrinkable 
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for ships awaiting their t 
in the dry dock or undergo} 
repairs that can be ace 


one large floating crane w 
a lifting capacity of over 
tons. It also owns four g 
rine railways, together w 


th and 3,000 fom 
dead weight. These hj 
been in continuous operat 


The dockyards are equ 
ped to build vessels. ' 
hope for the future lies i 
revival of shipbuilding ce 
led with an increased 
Canada’s eastern ports. 
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the senior securities. In other | being worked at present.. The | Nova Scotia to one are & 
| words, the senior securities of | capacity of this company now| This company has some ee ae ‘aan Caneel and thems 
‘the Nova Scotia Steel and_| is a daily output of from 2,500|good contracts on hand and every L possthiites that last 3 ars 
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which have averaged two trips & 
5 on each 


SERVING INDUSTRY IN NOVA SCOTIA | 


Today, Nova Scotia is linked from end to end with g ‘chain of © 


MARITIME TELEGRAPH & TELEPHONE COMPANY 
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waiting their turn 
jock or cerns 


can be accom- 
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ik facilities, it owns 
floating crane with 
pacity of over 100 
lso owns four ma- 


ntinuous operation 
to year. 


yards are equip- i 
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Bor Under oikailicars 
oo Remedial Action 


@ Scotia Claims Her Dominant Industry Has Been 
Sacrificed on Altar of Less Important National 


Be’ 


Nova Scotians claim that 
+ Nova Scotian coal and 
} industries in the fiscal 
plicies of the Dominion have 
sen unfairly handicapped, 
: ticularly as compared with 
any less important Canadian 
dustries. The management 
British Empire Steel 
or oration is at the moment 
marizing these claims and 
resenting them for the con- 
tion of the Tariff Board. 
Nova Scotia feels that her 
al and steel industries have 
en allowed to languish 
artl; through neglect and 
tly through unwise inter- 
nce from Ottawa, and 
~U. _S. industries have 
nefited at the expense of 
a Scotia. It is claimed, 
@ apparently with justice, 
st the tariffs on both coal 
d steel are commensurate 
sither with the magnitude of 
. industries involved nor 
--the consideration af- 
ded other and less impor- 
it industries elsewhere. 


Is Important 


Hence, a major grievance 


_the Province of Nova 
sotia is the unsatisfactory 
indition of its coal and steel 
gustry—in other words, the 

h Empire Steel Corpora- 

’s fs operations. These indus- 

fies are at the present time, 
aC a be for a long time to 
ome, likely to form the back- 
eof the industrial activity 
.the province. And the ups 
ind downs of the corporation 
reflected very quickly in 
financial, industrial and 
siness activities in the 


-» It is worth while, therefore, 


to review the reasons why the 
pvince is dissatisfied with 
the treatment accorded the 
tish Empire Steel Corpora- 
ion, and in this connection to 
remember that Besco is Can- 


ada’s greatest industry, bar 


none. It operates the princi- 
pal coal mines in Nova Scotia; 
it operates all the steel mills; 
operates two standard 
ge railways; it operates 
2 fleets of huge colliers and 
carriers, and contributes 
$600,000 annually to the 
fevenue of the province in 
al royalties alone. It gives 
ployment to 25,000 men; 
its annual pay roll is over 
,000,000, "onl its other an- 
disbursements total more 
n $43,000,000. Thus, it can 
jseen that the steel and coal 
dustries in the Province of 
a Scotia are all-important. 


in the first place, it is gen- 
@tally admitted that certain 
st-war conditions have con- 
buted to the decline of the 
tel and coal! industries 
Nova Scotia. But Nova 
ptians feel, and their claims 
pear to be well founded, 
t the blending of neglect 
i interference by the Fed- 
Government, extending 
many years, has resulted 


Industries — Industry’s Handicaps Reviewed 


Scotian industries, and the re- 
moval of this discrimination 
will result in the upbuilding of 
this dominant Nova Scotian 
enterprise. 

In the first place, foreign 
competition in both steel and 
coal, of late years, has re- 
sulted in American mines 
acquiring what used to be 
Besco’s market. For example, 
6,475,000 tons of coal were 
raised in Nova Scotia jn 1913, 
as compared with 5,600,000 
tons in.1927. In other words, 
it is plain that Besco has been 
steadily losing a portion of 
the markets which were legit- 
imately hers, namely those of 
he St. Lawrence River Valley. 


Greater Competition 


‘ Competition has also in- 
creased in steel, and the de- 
preciated currencies of France 
and Belgium have resulted in 
new and successful competi- 
tion to the Sydney and New 
Glasgow Steel works. The 
effect of such competition in 
steel is more far reaching 
than might at first be antici- 
pated, for under normal con- 
ditions, the Nova Scotia steel 
plants take about 25 per cent. 
of the total output of the 
Dominion Coal Company. 
Furthermore, these _ steel 
plants utilize a low-grade 
coal which would be difticult 
to dispose of elsewhere. 


Now, effective 
have been suggested for the 
situation. Dealing with the 
competition in coal, it is 
pointed out that in 1880, 
there was a duty of 60 cents 
a ton on coal, which, pre- 
sumably, on an ad valorem 
basis, was supposed to be suf- 
ficient protection to Canadian 
coal. In 1897, a distinction 
was drawn between bitumin- 
ous round coal, and bitumin- 
ous slack, the duty on the 
former being reduced to 53 
cents, and on the latter to a 
maximum of 13 cents. 
Broadly speaking, the duty 
remained at these figures for 
28 years, when a strong depu- 
tation from the Maritime 
provinces, succeeded in 1925, 
in having the duty on bitumin- 
ous slack increased to 50 
cents, but offsetting this, the 
province was compelled to ac- 
cept a further reduction on 
bituminous round of the same 
amount. 


No Real Protection 

Thus, in 1925, the duty on 
coal became lower than it 
was in 1880, nearly 50 years 
previously. Yet, in the inter- 
vening half century, the value 
of coal has increased enor- 
mowly. One example will 
suffice. In 1897, the pithead 
cost of coal in Nova Scotia 
was 75 cents aton. By 1924, 
it was $4: During the same 
period, the sales price in the 
United States, at the pithead, 
had increased from 81 cents 
to over $3. .During the whole 
period, duty on coal remained 
practically stationary. Thus, 
this fixed, specific duty had 


actual discrimination in| decreased on an ad valorem 
a against these Nova! basis, from 65 per cent. to 17 


Besco’s Output Shows 


Coal Mined 
(Capacity 7,000,000 Tone) 


Steel Ingot Production 
(Capacity 480,000 Tons) 
Tons 
420,000 
300,000 
470,000 


- No oe newres published for 1921. 


* from 1914 to 1920 show com- 

ie Production of Dominion Iron and 

§ poration and Nova Scotia 

Due to difference in fiscal years, 

" are not strictly accurate. No 
Published for 1921. 


7 4 Scale of Operations 


Ore Mined at Wabana 


(Capacity 5,000,000 Tons) 
Tons 


560,000 
335,000 
125,000 


790,000 

740,000 

651,524 

900,206 

841,570 

1927 1,209,777 
xNot full year. 


Pig Iron Production 

(Capacity 500,000 Tons) 
Tons 
410,000 


120,000 
280,000 
177,033 
201,795 
250,206 
244,336 


remedies | ¢ 


THE FINANCIAL STRUCTURE OF THE BRITISH EMPIRE STEEL CORPORATION AND ITS SUBSIDIARIES 


Ist Mortgage Bonds 
Con. Mortgage Bonds 


Dominion Iron & Steel 
Co. Income Bonds 

Preferred 
mmon 


Bonds 

Income Bonds 
Prefer 
Common 


Bonds 
Common 


Dominion Coal Co. 
Cumberland Railway 
& Coal Co. 


—, Shipping Stock 


James Pender & Co. 
Sydney Lumber Co. 


- Stock 
Stock 


5,159,000 


E: 


Held by 
Guaran 


art 


All 


0 Guaranteed by 
000 All held by Commea 


1,000,000 All held by 


100,000 All held 
150,000 All held 


—--_ ror. nn ss ee 


Stock 
Stock 
Bonds 


Preferred 
mmon 


Nova Scotia Land 
Wasis Steamship Co. 
Eastern Car Co. 


‘Aradia Coal Co. Ist Preference 


2nd Preference 


Common 


per cent. of the United States | 
sales price. But a specific 
duty, for the purpose of pro- 
tection, is of little use unless 
it is established on an ad 
valorem basis. 

Cape Breton claims, there- 
fore, that it is clear that in 
our tariff protection, the need 
for the fair treatment of Nova 
Scotia has not been consid- 
ered. Any Nova Scotian will 
simply say that central Can- 
ada wanted cheaper coal, 
and, as a result, the Nova 
Scotian enterprises were al- 
lowed to languish. 


Other Points 

But Nova Scotians put up 
other strong pleas. They 
point to the fact that under 
the present tariff regulations 
Besco could import all its 
coal, for steel making, into 
anada, free of duty. This, 
of course, is somewhat far- 
fetched, but the point made 
by the Nova Scotians is chat 
the primary and secondary 
steel industries of central 
Canada have been encour- 
aged at the expense of Nova 
Scotia, as these industries can 
all bring in coal free of duty. 
In other words, there has 
been discrimination against 
Nova Scotia. : 

Again, while Nova Scotia’s 
coal can be transported to | 
ports situated on the St. Law- 
rence River, yet, the Nova 
Scotians claim that the rail | 
rates from the St. Lawrence 
ports to the inland towns and 
cities is too high, and thus, 
cities in Quebec not on the | 
waterway, are forced to buy | 
American coal. 

Moreover, the water route | 
to Quebec is closed during the | | 
winter months. This fact is 
of serious import to those who 
are dependent for steady em- | 
ployment in the Glace Bay | 
Mines. | 

| 


Some Betterment 


However, since the Duncan | 
report was published the | 
government granted a sub- | 
vention of 1/5c. a ton mile up | 
to a maximum of 75c. a ton | 
on coal moving from St. Law- | 
rence ports. This assistance | 
has helped Besco increase its | 
markets this summer and will | 
have a still larger effect 7 
1929. 

The Maritimes need winter | 
work at the collieries. This | 
would be possible in the 
future by the establishment of | 
coking plants, and this has, 
already been recommended 
by the Fuel Board. However, 
the establishments of these | 
plants has not yet been car- | 
ried out, and the Duncan re-. 
port again re-affirmed the | 
necessity of such plants to/| 
‘provide more steady work in | 
winter in Nova Scotia and rec- | 
ommends subsidies to en- | 
courage the erection of such | 
coking plants. 

It is worthy of note that the | 
present tariff as it stands, | | 
provides a duty on such items | 
as wire rods, steel plates, etc. 
But numerous exemption 
clauses provide for entry un- 
der a reduced duty, or a 99 
per cent. drawback on those | 


| materials when they are used | 


in certain industries. Upon | 
examination these exemptions 


-will be found to cover large 


percentages of material used 
in many industries, which, in 
consequence, contribute little 
or nothing to the revenue of 
the country. 

Because the coal and steel 
industry is the only one of its 
kind in Canada, the output of 
which is the result of the ex- 
penditure of practically the 
total cost of the wages paid 
to Canadians, or other British 
workmen, the Nova Scotian 
claims that for this reason, 
the steel industry of Nova 
Scotia is deserving of even 
more consideration that that 
which is given to the various 
other industries, whose raw 
products, in many instances, 
come from foreign lands. 
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50,000 Besco holds $642,900 
sooeee All held by 
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7,000,000 Besco holds $2,294,500 ————— 


Preference 
43,000,000 All held by 


Dominion Steel Corp.| Debentures 
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public 
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Preferred 3,000,000 All held by 
Halifax Shipyards | Common | 5,000,000 All held by ——$—$—$—$$$>__—_—— 
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Nova Scotia Steel Bonds 5,134,134 
and Coal Co. Debentures 
Preferred 
Common 15, ‘000, 000 


by 
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Dominion Steel Corp. 
Held by public N. 8. Steel & a eewerereee. 
Held by public gah iaan 
$192,000 held by 
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ublic 


1,846,100 $1 "738,800 held by ———— 


Solving Nova Scotia’s 
Cold Storage Problems 


With the approval of the Dominion Government, the 
Nova Scotia Public Cold Storage Terminals, Limited, 
will operate on the harbour front, in the heart-of the 
Canadian National Railways Terminals at Halifax, a 
modern cold:storage plant (now about 50% completed) 
which will adequately serve both consumer and producer. 


MANAGEMENT 


The Board of Directors includes: 


G. F. PEARSON, K.C., Halifax, 
N.S., President. 
Chairman, Board of Governors, 
Dalhousie University. 
Director, Maritime "Telegraph 
and Telephone Company, Ltd. 
B. O. MOXON, Halifax, N.S. 
Vice-President and General 
Manager. 
E. R. DECARY, Montreal, P.Q. 
Director, Canadian National 
Railways 
President, The Title Guarantee 
& Trust Corporation of Can- 
ada. 


The facilities to be provided by the Company will include cold, 
dry, bonded, and temperature regulated storage, sharp and brine 
freezing, packaging and processing fish, precooling and storage of 
V: ic ttes peice Bocthere & Cox apples and potatoes, storage of tropical fruit, landings, docks and 
Limited. ‘ ° ege.e ° 
Director, Canadian Car & Foun- all customary public terminal facilities. Ample rail accommoda- 
ry a . e ° ° { ° ° . 
tion will be provided by the Canadian National Railways ensur- 
ing economical transportation and distribution facilities. 


W. G. HANSON, Montreal, P.Q. 
Hanson Bros. Incorporated. 
G. W. HENSLEY, Halifax, N.S. 
President, Acadia Sugar Refin- 
ing Co., Limited. 
Director, Dominion Atlantic 
Railway. 
E. L. MACDONALD, Halifax, N.S. 
Director, Maritime Telegraph & 
Telephone Co., Limited. 
G. nAcseneee MITCHELL, 
Halifax, N 
Director, The Royal Bank of 
Canada. 
Director, ‘Nova Scotia peewee 
and Power Co., Limited. 
CYRIL W. STAIRS, Halifax, N.S. 
President, W. Stairs, Son & Mor- 
row, Limited. 
A. T. WELDON, Montreal, P.Q. 
Vice-President, Canadian 
National Railways. 


The cold storage terminal at Halifax will fill a long felt want in 
the development of Nova Scotia. At present, Halifax, the chief city 
and capital of Nova Scotia, possesses many exceptional advant- 
ages :—one of the finest natural harbours in the world; the eastern 
terminus of the Canadian National Railways; a strategic location 
for the development of trade not only with European ports but 
inter-trade between the West Indies and South America; and is 
the active centre of the Canadian Atlantic Fisheries—yet Halifax 
has no adequate cold storage facilities. 


A new economic era dawns in Nova Scotia, and with the comple- 
tion of the Nova Scotia Public Cold Storage Terminals, Limited, 
the great fishing industry will have at its disposal a modern public 
cold storage and fish processing plant with complete loading and 
unloading accommodations. Thus, Halifax will no longer be 
handicapped through the lack of cold storage facilities—the re- 
quirements of shippers, consumers, and producers will be ade- 


New Freezing Process 
—Important Factor 


A new process (known as the 
“Birdseye”), whereby seafood is 
frozen in approximately one-tenth of 
the time required by the usual air 
freezing process, will be used through 
an exclusive licence on a royalty basis, 
for the Maritime Provinces and the 
Province of Quebec. The result will 
be preserving unbroken the cellular 
structure of the frozen product, thus 
retaining the original taste and flavor. 


Nova Scotia Public Cold Storage Terminals 


Limited 


Halifax - 


A public issue of the First Mortgage 6% Bonds due 1956 of Nova 
Scotia Public Cold Storage Terminals, Limited, carrying a bonus of 
common stock, was recently made by 


Drury & Co. 


Montreal 


quately satisfied. 


Nova Scotia 


Hanson Bros. 
Incorporated 


Montreal 


AND 





Eastern Car Co. seveeseesoses ‘ 42, 


New Storage 


Terminals 


Through Halifax Port 


- Provides Outlet for Natural Products of Province — 


Will be Completed by April Next — Has 
--» Been Publicly Financed 


é The erection of the Nova 


taking has been completed 


:: 


© by April next it will help 
es. slack 


ally to increase traffic 
h the port of Halifax 


, and in addition aid material- 
_ ly in the marketing of those 


natural products, such as fish, 
potatoes and apples, for 
which Nova Scotia is rightly 


ee sak, 
mpany en publicly fi- 
Eeinced by a bond issue which 
a bonus of 

mmon shares, Now, there- 


co 
ye, there is a wider public 
in the undertaking. 


storage of tropical fruit, land- 
ings, docks, and all customary 
public terminal facilities. 

The contractors have un- 
dertaken to complete the con- 
struction of the plant by 
April 30, 1929. To date over 
50% of the work has been 
done. 


Subsidy Contract 


A contract éntered into 
with the Dominion Govern- 
ment pursuant to the “Cold 
Storage Act” provides for the 
payment to the company of 4 
cash subsidy, payable in an- 
nual instalments, over a pe- 
riod of four years after com- 
pletion amounting to 30% of 
the cost of constructing and 
equipping the terminals in 
accordance with the plans 
and specifications now ap- 
proved by and on file with 
the Dominicn Government 
and subject to the terms and 


326,250 | provisions of such contract. 


‘ties are to be found in prac- 
tically every large shipping 
céntre in the world, because 


“of the, necessity for preserv- 


om 
sa 
ae 


rishable commodities 


F a a. they can be distributed 


ir respective markets. 
Was Handicapped 
| Although the Port of Hali- 
ax has one of the finest 
natural harbors in the world, 
‘and is open for shipping 12 
months in the year, it has 
been handicapped for years 
past through the lack of cold 
storage facilities. 

Nova Scotia Public Cold 
Storage Terminals is erect- 
-ing at Halifax a modern cold 
ee plant and terminal 
‘warehouse under a con- 
tract approved by the Dom- 
inion Government, who have 
undertaken to pay a substan- 
tial:cash subsidy to the com- 
pany upon completion of con- 
struction. The plant is being 
‘built on the harbor front in 
the heart of the Canadian 


‘dorsed by strong interests in 

the Maritime Provinces and 
uebec as is evidenced by 
e names of its directorate. 


The Nova Scotia Public} p, 
_ Cold Storage Terminals is 


- erecting a modern fireproof 


' public cold storage plant and 


terminal, together with. a 


7 public fish handling, freezing 


and processing plant. 

The property will consist. 
in part of the following 
buildings: 

General cold storage ware- 
house; apple and potato 
storage warehouse with pre- 
cooling plant; fish cold 
storage warehouse with freez- 
ing and processing plant; 
fish landing  building,- ice 
storage plant and a power 
house building. 

+ All buildings are to be of 
reinforced concrete, fireproof 
throughout and will contain 
approximately 219,200 square 
feet of floor space of which 
109,400 square feet will be 


insulated. . 


The plant will be fully 
equipped with the most mod- 
ern scientific cold storage, 
freezing and processing ma- 
-chinery necessary to the eco- 
nomical and efficient conduct 
of the business. 
Excellent Site 
The site on which the 
plant is being erected is in 
the heart of the Canadian 
National Railway Ocean 
Terminals, immediately south 
of Pier “A” and close to 
the centre of the city of Hali- 
fax. The property comprises 
about eight acres of land 
fronting on deep water and 
a@ concrete and granite quay 
wall 330 feet long which will 
be further developed by the 
addition of a mooring and 
landing quay 550 feet long. 
This site is held by the com- 
pany under an exceptionally 
favourable lease granted by 
the Department of Railways 
and Canals for a term of 99 
years, commencing April 6, 


‘°1927, Ample rail accommo- 


‘dation will be provided by 
‘the Canadian National Rail- 
ways ensuring economical 
transportation and distribu- 
tion facilities, 

The facilities to be oper- 
ated by the company will in- 
clude cold, dry, bonded, and 
temperature regulated stor- 
age, sharp and brine freez- 
ing, packaging and process- 
ing fish, precooling and stor- 


Coverdale & Colpitts, con- 
sulting engineers, in their 
appraisal, value the com- 
pany’s buildings, plant, equip- 
ment, lease etc., on comple- 
tion of construction in ac- 
cordance with the plans and 
specifications now approved 
by and on file with the Do- 
minion Government, at $3,- 
100,000. 

The port of Halifax has 
one of. the finest natural har- 
bours in the world, is open 
for shipping twelve months 
in the year and is nearer to 
Surope than any other lead- 
ing Canadian or American 
port, but for years past has 
been handicapped through 
lack of cold storage facilities. 
This new plant, however, will 
overcome this handicap by 
providing proper facilities for 
the handling of perishable 
food and other products im- 
ported and exported to and 
trom the Dominion of Can- 
ada, Europe, Australia, New 
Zealand, South America, and 
the West Indies. New steam- 
ship services commencing 
operations this year should 
substantially increase the cold 
storage business, 


Large Output 

The normal annual potato 
production. of the Maritime 
ovinces is estimated at 2,- 
700,000 barrels, and the nor- 
mal apple production of Nova 
Scotia at 2,000,000 barrels. 
Estimates of earnings are 
based on the expectation that 
the company will handle in 
its third year of operation 
less than 15% of each of 
these crops. 

The company has a license 
on a royalty basis, from the 
Genera] Foods Company, 


Boston, Mass., for the exclu-| . 


sive use in the Maritime prov- 
inces and the province of 
Quebec; in its application to 
bulk freezing of seafoods, of 
what is believed to be the 
outstanding, successful, quick 
freezing process and equip- 
ment in commercial use in the 
world to-day. This new pro- 
cess freezes the seafoods in 
approximately one-tenth of 
the time required by the 
usual air freezing processes, 
and results in preserving un- 
broken the cellular structure 
of the frozen products, thus 
retaining the original taste 
and flavor. 


| Possible Profits 


| Estimates of the earnings 
of the new warehouses, indi- 
cate that three years hence. 
when the company has got 
well into its stride, operating 
profits will be virtually four 
times the annual interest re- 
quirements of the company’s 
bond issue, 

The new company operates 


Established 1887 
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under the following sound 
board of directors: 

G. F. Pearson, K.C., B. O. 
Moxon, E. R. Decary, V. M. 
Drury, W. G. Hanson, G. W. 
Hensley, E. L. MacDonald, 
G. MacGregor Mitchell, Cyril 
W. Stairs, A. T. Weldon. 


DEVELOPMENT 
HAS STARTED 
ON OIL SHALE 


New Company is Now at 
Work Near New 
Glasgow 


The establishment in Nova 
Scotia of a substantial indus- 
try in connection with valu- 
able oil shale deposits appears 
imminent as a result of work 
undertaken by the Torbanite 
Products, Limited. During 
recent years several experi- 
ments have been made 
directed at the establishment 
of such an industry near New 
Glasgow. These have cul- 
minated in the erection, now 
under way, of the first unit of 
a distillation plant. The area 
upon which the active. work 
is being done is near New 
Glasgow. 

Before deciding to proceed 
with this development which 
will involve the spending of 
$100,000 the Torbanite Prod- 
ucts, Limited, carefully ex- 
perimented with the oil shale 
available and found that the 
deposit is particularly rich in 
oil, there being recovered 
from each ton between 40 to 
65 gallons. ; 

Very High Percentage 

This is a particularly high 
percentage, higher than that 
secured from the shale in 
Scotland where extensive 
workings have been under- | 
taken over a period of years 
with distinct success. The 
oil from the Pictou County | 
shale produced from 60 to 70 | 
per cent. gasoline with valu- | 
able by-products in the form | 
of lubricating oils. There is | 
also great hope for a large | 
scale industry in the circum- | 
stances that modern methods 
have found value in the spent 
shale which when pulverized | 
is used in paint and renders | 
very valuable clinical com- | 
pounds. 

The Department of Mines 
of the Rhodes government is 
rendering every possible as- 
sistance and encouragement 
in the development of this 
new industry, and there is 
reason to believe that other 
shale areas held by other com- 
panies will be actively oper- 
ated in the immediate future. 
The incorporation of the Tor- 
banite Products, Limited, and | 
the active development of the 
shale industry by this and 
other companies, is in large 
part due to the great impetus 
which Hon. G. S. Harrington, 
minister of Public Works and | 
Mines, has placed behind the | 
mining industry in Nova 
Scotia. 


Equipment on Site 


A part of the equipment is 
already on the site of the New | 
Glasgow working, and the 
balance is en route, The first | 
unit will have a capacity of | 
handling fifty tons of shale a 
day. This equipment repre. 
sents the most modern 
methods of extracting oil from 
shale and is said to make pos- 
sible a much more economical! 
process than has been used in 
connection with this work in 
Nova Scotia heretofore. En 
gineers who have kad long 
experience in the development 
of similar industries will be 
in charge of operations and 
will bring to bear upon the 
different problems arising 
from the development, au ex- 
pert technical knowledge. At | 
the present time this new de- | 
velopment will not give rise | 
to much employment apart | 
from the technical staff, but | 
success of the undertaking 
will involve the employment 
of hundreds. 
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ROADWAY WORK 
COVERS 600 MILES 
OF BETTERMENTS 


Province Steadily Improves 
Its Highways — Will 
Bring Tourists 


Nova Scotia is_ steadily 
bettering its highways — a 
feature of the province which 
annually will thus attract 
more and more tourists. 
Highway work has been prac- 
tically completed for this year 
and with the exception of a 
few sections the work of im- 
proving provincial highways 
will not be undertaken again 
until next spring. 

During the past season ap- 
proximately 400 miles of 
country roads were recon- 
structed, and about 200 miles 


which were not originally in- 
cluded in the main trunk sys- 
tem of the province. The 
work of the department this 
year has been characterized 
by the same, economical, busi- 
ness-like and effective meth- 
ods as have prevailed under 
the present department dur- 
ing the last three years. The 
effect has been that both on 
the roads previously con- 
structed as well as on those 
improved this year, there has 
existed a standard of gravel 
highways which for superior- 
ity is not excelled on this con- 
tinent. 


Highway Machinery — 


In its highway programme 
thjs year the department has 
used the most modern type of 
road-building machinery, as 
a result of which not only has 
the work itself been greatly 
expedited but the cost of con- 


of important trunk highways, 


struction has been lessened to 
almost 25 per cent. of that 
which prevailed heretofore. 

Closely connected with re- 
construction of main trunk 
highways has been the work 
of the department in main- 
taining highways already con- 
structed. This has been a 
most important work since 
the heavy traffic on the roads 
presents a serious problem in 
the way of mairitenance. The 
department’s experience has 
shown that it is not only un- 
economical but almost impos- 
sible to maintain highways 
carrying heavy traffic with 
horse patrol graders. For 
this reason during the past 
year the department of High- 
ways has been experimenting 
with motor patrol graders of 
various types. 

In addition to the work on 
the trunk highways, 400 miles 
of the less important roads 


have been improved, 


and it 


Company this year w 


has only been possible td-im* capitalization ©" yas 


prove such a large mileage at 
the expenditure made by the 
employment of the modern 
construction machinery which 
the department has pur- 
chased during the past several 
years. 


N.S. Light Co. 
Participates 
in Prosperity 


With the revival of busi- 
ness generally throughout 
Nova Scotia, and in Halifax 
in particular, the Nova Scotia 
Light and Power Company is 
operating on a Satisfactory 
basis, The company was in- 
porated in 1914. Its name 
was changed from the Nova 
Scotia Tramways and Power 


down. 


During ‘the pést ar 
pression pétiod, the com 
passed through ‘thin 4 
ut the outlook for the fi 
at the moment is be 
it has been for many ye 
The company is doing g 
business and operates s 
electric light, power, gas 
street railway propert 


| the city of © Sail 


ates_ also’ ough 
owned subsidiaries, the 
mercial light and power 
ness of Dartmouth and’ 
ford, suburbs of Halifa; 
company and its predeg 
organization have been” 
business for over 32° 
and the total numberof¢ 
tric light, power and gai 
tomers served is 13,00 
these 2,560 are dualse 
customers, ti 


Nova Scotiz 


Enters New Era of Mineral Development 


One of the 
Greatest Coal Fields 
of the World 


New Day Dawns 


NEW: day has dawned in 

Nova Scotia’s mineral de- 

velopment following the 
forward policies adopted by the 
government of the province. Al- 
ready one large lead-zinc mine has 
been proved and a large concen- 
trator is to be erected next spring 
to handle the rich ore. 


Due to the promising results 
already achieved, Nova Scotia 
stands to-day on the eve of a 
mineral boom. Strong interests 
have taken hold. of many proper- 
ties; and the mineral output of the 
province has increased largely. 
The development of base metal 
properties has proved that this 
type of mining is profitable. The 
development of the non-metallics, 
such as gypsum, salt, diatomaceous 
earth and other products of the 
quarry, is being carried out on a 
profitable basis. The quarrying 
and kindred industries are expand- 
ing year by year. But it is on the 
metallic resources of the province 
that eyes of the mining world are 
now focussed. 


The Nova Scotian gold fields are 
now being worked along sound 
modern lines, and the results of 
such developments are already be- 
coming apparent in the larger 
projects now under way. The suc- 
cess attending present operations 
assures that development in the 
future will be carried out on a 
steadily expanding scale. 


Many substantial and well 
financed operations are now being 
conducted in the various gold 
bearing areas; operators are en- 
gaged in blocking out large ore re- 
serves, and the fact that Nova 
Scotia will become a large gold 
producer is now admitted by all 
technical men who have visited the 
promising mining areas of the 
province. 


Sound Mining 
Laws Attracting 
New Capital 


For Metallic. 
Resources of 


Province Are Now 


Abundantly Proved 


Known, Proven 
and Important 
Deposits of 


Gold 
Zinc 
Lead © 
Copper 
Tin 
Limestone 
Coal 
Gypsum 
Barytes 
Antimony 
Oil Shale 


Iron 
Tungsten 


Diatomite 
Clays 


Office at 


Department of Mines 


HALIFAX 
N.S. 


Gold and Lead-— | 
_ Zinc Deposits | 
of Magnitude cm 


HE mining laws in: force in 

Nova Scotia have the whole- | 

hearted support of the oper- 
ators, and the government stands — 
ready to assist further develop- 
ment by all the means within its 
power. Those winning wealth - 
from the rich ores of the province ....... 
have and are assured of the eo----~ 
operation of the provincial authori- ~ 
ties, <4 ae 


The Nova Scotia mining laws — 
are similar to those in force in On< 
‘ario and Quebec. Minerals are — 
divided into two groups, gold and — 
silver, and minerals other than 
gold and silver. The precious metal ~ 
mining areas are 150 by 250 feet, 
but leases are granted for not less 
than 20 areas upon application to . 
the government. The leases are 
subject to an annual rental of 50 ~ 
cents per area. Until March 31, © 
1932,. there are no royalties on ~ 
production of gold and silver. . 


To search for silver and gold, * 
prospecting licenses must be ob- — 


tained from the Department of 
Mines. But licenses are not issued 


for areas in a proclaimed gold dis- f 
trict. The license may cover not © 
less than 20 areas. ~ ro 


The licenses granting the right 
to search for minerals other than 
gold or silver are granted by the 
Minister of Mines. Licenses cover 
definite tracts. Leases may be ob- 
—- covering a tract not exceed- 
ing One square mile and not more 
than two miles in length. Both 
licenses and leases are subject to 
compulsory work. With gold and 
silver the amount of work required 
is two days work per year for each 
area. With other minerals the 
amount of work required is equal 
to the work of one man for a hun- 
dred days for each square mile or 
less under license; and three men 
for 200 days for each square mile 
under lease. 


Province Offers 
Many Attractions 
‘to Prospectors 





“the -pést war’ de. 4 


eriod, ain 


uovk for the fates 4 
bment is better than , % 


re 4 


n for many years. 

D: any is doing a 
und operates 

ght, power, gas and 


of Halifax; ieapen | g 


through wh 
baidiaries,” the rly 
| ht an 
fmou 


apres ba 


ya 


e F Provides Larger 
r _ Harvest for Province 
| ma fold Activities of Nova Scotian Fisheries Summar- 


od — This Year’s Catch Greater Than 1927 
— How Fishermen Operate 


eo By R. S. SHREVE 
; a Dept. of Marine & Fisheries 


"Geographically Nova 


irbs of Halifax. ‘The a T 


and its predecessor 
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or 0 ; years 

otal number of elee~ 
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13,000; 
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occupies a remarkably 
c position with regard 
e deep sea fisheries c‘ the 
seth American Continent. 
ocated within easy reach 
+t most extensive and pro- 
fe, fishing grounds in the 
~The smaller and well- 
fishing banks or sea 
eaux, such as Roseway, La 
ave, Sambro and Brown's 
p within a few hours sail 
fishing ports of Locke- 
r “and Liverpool. While 
s larger banks, Georges, 
, Middle and Banquero 
eadily accessible to the 
bei fishing ports of the 
evince. The Grand Banks 
hich are famous and have a 
“ i-wide reputation, are 
wented by the Lunenburg 
fleet, as well as the 
msels of various other na- 
They are 607 miles 
n Lunenburg and 465 
from Canso. Banquero 
nk is 224 miles from Lunen- 
and 118 miles from 
; The advantage of 
pat phical location may 
we readily be realized by 
e fact that Banquero is 550 
fies from Boston and Glou- 
er and the Grand Banks 
8 miles. 


| Fish In Abundance 


va Scotia is not only 
te lly located with re- 
sect to the great deep sea 
hing areas but is fortunate 
ying a coast which pos- 
numerous bays and 


ther sheltered inlets which 


de good harbors and 

bound in fish life.. 
eecous last year was, 
3,631. This amount 
a shrinkage from the 
» recorded in 1926, but, 
this connection it must be 
tken into consideration that 
926 was a banner year and 


. value for that year has 


m been exceeded since 1920 
$12,742,659 worth of 
viaeré produced. 
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welac of the fisheries to | 


year are, of course, not yet 
available, all indications are 
that the catch for 1928 will 
considerably exceed the «atch 
of last year. From the first of 
this year to the end of Sep- 
tember the total landings 
were over 16,500,000 pounds 
in excess of the landings for 
the same period of last year. 
Indications are that this sur- 
plus will be increased during 
the remaining months of the 
year, 


Value of Catch 


The marketed value of the 
catch for the past five years 
has been as follows :— 


$8,448,385 

8,777,251 
10,213,779 
12,505,922 
10,783,631 


From these figures it will 
be seen that the catch for the 
present year will undoubt- 
edly compare very favorably 
with the catch for the past 
five years. 

The Nova Scotian fisheries 
are the oldest in Canada. 
Cod, haddock, hake, pollock, 
halibut, herring,. mackerel, 
lobsters, scallops, clams, etc., 
are included. Of these the 
lowly cod ranks first in mone- 
tary value followed by the 
lobster and then the haddock. 


Relative Values 


Kor the years 1927 and 
1927 these fisheries had rela- 
tive ‘marketed values as 


shown in the following table: | 


1926 


Dowe a5 Sais $4,652,858 
Lobsters 3,386,416 
Haddock 1,671,971 


$3,455,772 
3,255,627 
1,402, 135 


The estuary or inland 
waters are sometimes con- 
sidered as distinct and if they 
were added the list of. prod- 


q | 5 ha While the figures for this | ucts would embrace the sal- 


North Sydney, as well as a 
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mon, the shad, the gaspereau 
(alewife), the ‘smelt, the bass, 
the tom cod and the trout. 
The deep sea fisheries have 
two natural divisions, the first 
| being the Grand Banks fish- 
‘ery which is prosecuted 
largely by the Lunenburg 
| fleet for the salt fish trade, 
|and the other largely for the 
fresh fish trade by vessels 
operating from such ports as 
Yarmouth, Liverpool, Locke- 
port, Halifax, Canso and 


number of the smaller places. 
Deep Sea Fishing 

The usual overall length of 
the vessels engaged on the 
Grand Banks is 140 ft., a 
draft of 12 ft. and tonnage 
100 tons. The number of dor- 
ies, or small boats, carried is 
usually eight for trawl fish- 
ing and as high as eighteen 
for hand lining. The usual 
crew carried is 22 men. Fish- 
‘ing operations are carried on 
jin waters from twenty to 
| eighty fathoms deep. 

The second division of the 
deep sea fishery is really an 
extension of the off shore 
fisheries, as. the vessels oper- 
ate on the nearby banks and 
grounds within one or two 
days’ sail from port, the trips 
lasting from two days to one 
week. As these vessels oper- 
ate primarily for the fresh fish 
trade the trips must necessar- 
ily be brief as it is quite essen- 
tial that the catches be landed 
as quickly as possible. 

Cod, haddock, hake and 
halibut are the varieties of 
fish sought after by the deep 
sea fishermen. Traw! fishing 
is the usual method of opera- 
tion. Each trawl fisherman 
carries seven or eight dories, 
or small flat bottom boats, 

|a accommodating two fisher- 
men to each boat. The total 


| complement of men for each | 


vessel is about twenty. 


Catching Fish 

On arrival at the fishing 
grounds the vessel is anchor- 
ed, the trawl lines, some of 
which are a mile in length, 
have baited hooks fast2ned 
about every four feet along 
the lines, which are carefully 
coiled in the dories. The 
dories are provided with fog 
horns and suitable supplies of 
provisions in the event of 
heavy fogs or snow squalls 
causing the boats to drift out 
of sight or sound of the vessel. 
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trade approval has created 
a steady market for this well 
known brand of sugar that 
has kept it in first place and 
a strong selling organiza- 
tion sees that it remains 


there. 


Every Grain Pure Cane 


Halifax 


Acadia Sugar Refining Company, Limited 
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The trawls are set on either 
side of the vessel. At fre- 
quent intervals the lines are 
overhauled, the captured fish 
removed from the hooks and 
taken to the vessel where they 
are cared for and salted in 
the hold. This procedure con- 
tinues from day to day as long 
as the supplies of salt and 
bait last, or until a full catch 
is made, when the vessel re- 
turns to port. The fish are 
removed from the vessel! and 
placed in charge of the “fish 
makers”—men expert in the 
drying of fish for market. 


Hand-Line Method 


This year, ‘as in the past, a 
number of vessels of the fleet 
used the hand-line method. 
in hand-line fishing, single 
dories are used—one man to 
a dory. Also, unlike the trawl 
line method, the hand-liners 
do not use baited hooks, ex- 
cept on occasional periods 
when jigging conditions are 
not favorable. At such times 
clam bait is used unless a 
squid can be secured on the 
grounds. The baitless hook 
lines catch the fish by “jig- 
gin”’—or quick working of 
the line. While the hand- 
liners have the very decided 
advantage over the trawl 
liners, in that they do not re- 
quire ‘supplies of bait or ice, 
the work is much more labor- 
ious and constant. 

Nova Scotia has the only 
fleet of steam trawlers oper- 
ating from Canada. These 
trawlers are iron vesels about 
140 feet in length and are 
equipped with heavy trawls 
which are dragged along the 
bottom of the sea, gathering 
fresh fish in great bags. They 
are equipped with radio in| 
order that they may kcep in| 
constant communication with 
their owners on shore. 


Inshore Fisheries 


The inshore fishery is car- | 
ried on by means of smaller | 


vessels and open motor boats. 
These boats go out to the fish- 
ing grounds early in the: 
morning, returning to port 

the same day with their 
catches. The fish taken are 
cod, haddock, pollock, as well | 
as herring and mackerel. 
Cod, haddock and pollock are 
taken by the usual hard-line, 
or trawl line method. Her- 
ring and mackerel are cap- 
tured by the use of gill-nets, | 
seines, and trap-nets. These | 


Packed 
barrels 


bags 
cartons 
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fish, (herring and mackerel), 
move“in schools and must be 
quickly captured as_ the 
schools are moving constantiy 
along the coast at certuin 
periods of the year. Mackerel 
“strike” in along the south- 
western shore of the province 
around the middle of May 
and move northward to the 
Gulf of St. Lawrence, where 
they spawn. The southward 


migration takes place. in the | 


fall. 
Salmon Catch 


| Gill-nets are of twine, knit- 
ted so as to provide mesh 
openings of a size suitable to 
enmesh the fish by the gills. 
Seines are of smaller con- 
struction, but unlike the gill- 
nets, which are “set,” or 
anchored. The seine is run 
around a body of fish and 


pe Sa KP, 


ey Say 


eee 
Cos Fah Wee anes, «as 
Pet ae bie? 


Atlantic and Gulf coasts of 
the Island of Cape Breton. 
They are off the coast during 
the months of July, August 
September and the first week 
or so in October and the fish- 
ermen utilize that time to 
advantage in securing as 
many fish as possible as gcod 
prices prevail in the Ameri- 
can market where they are 
much in demand. 

The method of capture is 
‘unique. The swordfish is har- 
/pooned instead of being 
caught by hook and line or in 
nets. It rivals the shark both 
in size and strength and 
sometimes reaches a weight 
of 800 pounds, although most 
of those caught weigh !ess 
than half as much. 

When swimming near the 
surface it usually comes so 
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then “pursed” or brought to-| close to the top that the tips 
gether at both ends, and the |°f its back and tail fins are 
fish dipped into the boats, or|exposed. This exposure 


unloaded direct from ‘the 
seines. Trap-nets are fixed 
nets in the formation of a 
trap, having an opening from 
which a long gill-net is run so 
as to lead the swimming fish 
into the trap. The opening is 
then closed and the fish either 
“pursed” or dipped from the 
trap. 

In addition to the above, 
|the inshore fisheries include 
| salmon, smelts, swordfish, 
‘tuna and many other varie- 
| ties, also shellfish such as 
| clams, scallops and lobsters, 
the latter being second in im- 
portance and total value to 
the cod fishery, and first in 
| importance in the more pros- 
oe lobster fishing dis- 

tricts 

Salmon are caught by 
means of gill-nets and trap- 
| nets, also of course, by sports- 
men, with hook and line. The 
yield last year was 1,281,900 
| pounds, with a marketed 
| value of $223,189. The flavor 
of the Nova Scotia salmon is 
unsurpassed anywhere. 
Smaller Fisheries 
| Smelts are plentiful and are 
{| caught during the fall and 
winter months by the use of 
gill-nets in the estuaries of the 
numerous rivers and streams 
throughout the province. The 
catch last year was 711,000 
'pounds, having a marketed 


ie of $124,653. 


The sword fishery is prose- 
/cuted along the Atlantic sea- 
'board of the mainland of 
| Nova Scotia as wel! as the 


i | 
; ee 


Mr. Jas. W. Moir 


makes it possible for the fish- 
erman to detect its presence 
and as the swordfish, at times, 
swims very slowly, it is readily 
overtaken. Once it is sighted, 
the lookout at the mast head 
“sings out,” and the har- 
pooner takes his place-in the 
“pulpit,” an enclosure at the 
end of the bowsprit to pre- 
vent him from falling over- 
board, holding the harpoon 
pole in both hands. The boat 
is directed towards the prey 
and when the fish is eight or 
ten feet off the bow the har- 
pooner drives the harpoon in- 
to its back. 


Is Finally Killed 


Plenty of time is allowed 
'the fish and a small keg has 
previously been attached to 
the opposite end of the line 
from the harpoon. This keg 
is thrown overboard and goes 
dancing along the water as it 
is towed about by the mad- 
dened fish. When the fish is 
considered “spent,” two men 
go out in a dory, and ma- 


noeuvre alongside the victim,’ 


where it is killed with a lance. 

The swordfish is an antago- 
nist worthy of its foe and 
many a vessel has limped into 
port as a result of attacks by 
a wounded swordfish. On 
occasions small boats have 
been attacked and the sword 
rammed clear through the 
| sides. 

From every village and 
hamlet along the shore, lob- 
ster fishing is carried on. It 
is the second fishery in impor- 


tance to the Province from a 
monetary standpoint. 

The lobster is found all 
along the coast and while it 
naturally prefers rocky bot- 
toms it is found in large quan- 
tities in other environments. 
Northumberland Straits 
where the bottom is composed 
almost entirely of mud, is a 
good producing area. The 
large producing counties for 
the live lobster trade are 
Shelburne, Yarmouth and 
Digby in western Nova Scotia. 
Most of the catch finds its way 
in a live state to the American 
market. The bulk of the 
lobsters taken in eastern 
Nova Scotia are canned, the 
greater part of the pack be- 
ing shipped to the European 
market. 


Has Declined: 


Overfishing has caused a 
serious decline in the catch 
which is viewed with much 
alarm by those interested in 
the industry: The coast is 
divided in districts and sea- 
sons set by government direc- 
tion as to when fishing may 
be allowed therein. The open 
season for the various Cis- 
tricts is approximately two 
months in most sections. The 
time or period of the open 
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The lobsters are caught in 
traps known as lobster pots. 
These pots are made of ordin- 
ary plastering lath and Fave 
a funnel shaped opening 
made of tarred netting which 
permits easy entrance, but 


"9 SignMy Name 
To This ------ Moirs’ 


‘WHEN an artist draws his 
masterpiece he writes his 
name on fe with justifiable 


pride. 


When precious metals are 
free from imperfections, the 
stamp of Goldsmith’s Hall 
goes on them to set them 


a apart. 


al 


purity 
gredients on the other, unite 
to make a flawless product, 
the name Moirs is placed on 
each piece to distingtish these 


So with chocolates. When 
skill on the one hand, when 


and perfection of in- 


chocolates from all others. 

Such are XXX Chocolates— 
the only ones so honored. If 
they’re not stamped Moirs on 
the base, they’re not XXX. If 
they’re not XXX they’re not 
the finest chocolates the world 
produces. 

Wherever Moirs Products 
go, they carry the fame of 
their homeland, Canada. Their 
good name is our good name. 


— founder of the 


chocolate 


making 


department, is today 
the Chairman of the 


Board 


of Moirs Ltd. 


of Directors 
and 


his interest is as 


keen, 


his skill 


greater than ever. 
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. Nova Scotia’s Forests 


- Can Support Growth = 
of Larger Industries) . Pe neton facil 


- Future Development of Province’s Timber Resources 
Rests with p and Paper Industry — Abundant 


Low Cost 


ower and Excellent Shipping ° 


Facilities Will Aid Growth 


By OTTO SCHIERBECK 
Chief Forester of Nova Scotia 


“The cry in United States 
and Canada has, for the last 
half century, been “go west.” 
The enormous development 
of the railway systems in the 
ie provinces has started 

a demand for settlers, in order 
to create a market for the 
farm lands held by the rail- 
way companies and later pro- 
vide freight for their lines. 
‘This demand for settlers has 
fostered an enormous propa- 
‘ganda from the railway 
companies through agents, 
- advertisements, and boosting 
of the West, and this immense 
‘propaganda has, so to speak, 
overclouded the first settled 


= parts of the United States and 


Canada — the New England 
_ tates and the Maritime prov- 

-inces. This tendency to go 
‘west, exchanging the well- 
ordered communities of 
the east for the wilder- 
ness of the west, is not 


.- alone due to advertisements 


: : -and propaganda, but to the 
- lure of adventure inherent 


3 Fe ‘in the Nordic races, and to the 


‘exaggerated reports of fabu- 
~ lous Tcaaith acquired over- 
‘night by lucky a The 
* \gold rushes to California and 
Klondike are of such recent 
date that their glamor is still 
living in the memory of ‘the 
people. This mad scramble 
‘for the west is a living illus- 
tration of the fable of the dog 
_ at the side of the water who 
had a bone, but dropped it in 
his efforts to catch its reflec- 
tion in the water. The east- 
‘ern parts of this continent 
offer industrial inducements 
‘that have beer entirely over- 
- Jooked and forgotten because 
of the scramble for the west, 
and no other part of the east 
offers as great inducements as 
_the province of Nova Scotia. 


Due to Resources 


\ The might, power and de- 
velopment of England is not 
alone due to the enterprise of 
the B race, but more 
*than anything to the splendid 
‘natural resources of this com- 
~ paratively small island; to 
her splendid coal mines and 
‘mineral wealth; to her won- 
derful fishefies and unexcel- 
led harbors; to her splendid 
commercial location, and to 
her farming opportunities. 
Nova Scotia has just as won- 
-derful natural resources as 
England, she is, in fact, a 
Britain en miniature; she has 
wonderful coal mines and 
nearly every mineral is buried 
in her bosom; her fisheries 
are not excelled in any part 
of the world; her, wonderful 
ice-free harbors and splendid 
location offer unexcelled op- 
portunities for flourishing 
trade; her fertile soil and 
beautiful climate could sup- 
ply a nation with foodstuffs; 
and her splendid forests sup- 
port a wonderful industry. 


Forests Are Famous 


Longfellow has made the 
forest of Nova Scotia im- 
mortal in his wonderful pre- 
lude to “Evangeline.” 

“This is the forest primeval: 
The murmuring pines and 
the hemlocks, 

Bearded with moss and in gar- 
ments green, indistinct in 
the twilight, 

Stand like Druids of old, with 
voices sad and prophetic; 

Stand like harpers hoar, with 
beards that rest on their 
bosoms. 

Loud from its rocky caverns. 
the deep-voiced neighbor. 
ing ocean 

Speaks, and in accents discon- 
solate answers the wail of 
the forest.” 

Alas! What remains of the 
forest primeval? Gone are 
the monarchs of the forest, 
but Acadia endowed with its 


tion and the province is now 
suffering less damage from 
fire than any of the other 
provinces. This understand- 
ing of forest protection 
has resulted in a splendid 
crop of young forests, grown 
up on the areas destroyed by 
the early settlers. Nova Scotia 
is the only place on the hemis- 
phere that can show vast 
areas of healthy, quick grow- 
ing, young forests. 

The moist climate and good 
soil of Nova Scotia is produc- 
ing an extremely fast tree 
growth. A properly cared for 
forest will, in Nova Scotia, 
produce softwood trees with 
a diameter of fifteen inches at 
the age of forty years. 

Opportunities Exist 

This exceptionally. quick 
growth offers opportunities 
for the establishment of wood 
using industries on a perman- 
ent basis. In Nova Scotia it 
is possible to crop the forest 
at a shorter rotation than in 
any other province. 

The moist climate is very 
favorable to natural repro- 
duction. Nowhere in this 
hemisphere are softwood 
seedlings coming up so dense- 
ly and rapidly on cut-over 
areas as in Nova Scotia. 

I cannot strongly enough 
emphasize the value of Nova 
Scotia’s young forests. The 
ordinary investor will 
thoughtlessly prefer an old 
over-mature forest to a forest 
consisting of different aged 
stands with a smaller. amount 
of mature timber ready for 
cutting. In building a paper 
mill, one of the fundamental 
demands should be sufficient 
forest to produce a continuous 
supply of timber. The ideal 
forest behind such a paper 
mill should contain all age 
classes, mature, intermediate, 
immature and reproduction, 
so that when all the mature 
stands are cut, the intermedi- 
ate stands will be ready for 
cutting and, when these are 
cut, the young reproduction is 
ready to take their place. 


Better In Nova Scotia 


In any virgin forest it is 
possible 'to go in and cut the 
whole forest from end to end. 
On the other hand, there is 
no forest of the intermediate 
stage to replace the cut-over 
areas. Those old, over-ma- 
ture stands are yearly de- 
creasing on account of attacks 
of insects, fungi and wind 
storms. The large limit holder 
cannot cut his whole forest 
at once. His limits are, there- 
fore, yearly decreasing; 
whereas Nova Scotia’s uneven 
aged forests are yearly: in- 
creasing in value on account 
of its young stands that are in- 
creasing rapidly from year to 
year. 

The country is well pro- 
vided with roads and rail- 
roads. Every part of the 
province can be reached by 
railway or motor truck. 
Through the whole country 
the forests are interspersed 
with small settlements where 
the population subsist through 
farming in the summer, and 
lumbering ¢n the winter. The 
samé ideal conditions found 
in Sweden are therefore to 
hand in Nova Scotia. Trained 
labor for the woods can be 
found everywhere, and be- 
cause of these scattered set- 
tlements the suppression of 
forest fires is much easier than 
in the less densely populated 
parts of Canada. Every 
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settlement acts as a Forest 


Ranger Station from where 
fire fighters can quickly be 
brought to the scene of the 
fire. 


ties of Nova Scotia are unex- 
celled by any of the other 
provinces. Excellent high- 
ways and railroads criss-cross 
the whole province connect- 
ing the innumerable ice-free 
harbors along the coast, facili- 
tating shipping to the eastern 
States, West Indies and Eng- 
land. 

The enormous advantage 
in the transportation facilities 
of Nova Scotia cannot be too 
strongly emphasized. The 
tremendous difficulties in 
starting operations in an un- 
developed country are hardly 
understood by the investing 
public. As a preliminary, a 
railway has to be constructed 
to the proposed mill site. 
When the mill is built, a mill 
town for the employees and 
workmen has to be created in 
the wilderness, streets made, 
sewer systems and water 
works built, and so on, all at 
tremendous expense. Then 
procuring of the raw material 
for the mill commences; 
roads have to be built into the 
woods, stores and depots con- 
structed, rivers made drive- 
able through blasting of 
rocks, and cleaning of debris, 
driving dams built, et cetera. 
Finally, when all is ready to 
commence operating, labor 
has to be imported from the 
centres of civilization, often 
at premium wages. The fin- 
ished product has to be trans- 
ported at heavy railway 
freights to the consumers, 

No Railways Needed 

In Nova Scotia it is not 
necessary to build railways, 
they have already been con- 
structed; to build towns—the 
towns are there with popula- 
tions clamoring for work; to 
build roads, they are here, 
there and everywhere; the 
rivers have all been driven for 
a century and need very few 


preparations; and the finished 


product can be shipped to the 
market by water sixty per 
cent. cheaper than by rail. 


Sold By Acre 


Unlike other provinces, the 
government of Nova Scotia 
early adopted the policy of 
disposing of timber and land 
at a price per acre, the object 
being to encourage settlement 
of the country, no, matter 
whether farm or forest land 
was taken. Under this policy 
of sale, all the land except 
about 2.3 million acres was 
disposed of, largely in small 
parcels, with a few grants of 
larger extent. Some large 
operators and corporations 
have acquired and combined 
numbers of smaller grants 
and, at present, probably 
little less than half the tim- 
bered area is owned in large 
holdings of ten to six hundred 
and fifty thousand acres in ex- 
tent; the other, and larger 
half being owned in holdings 
which rarely exceed one thou- 
sand acres. 

Timber Operations 

All those small timber lots 
were operated by an cnor- 
mous number of small, trans- 
portable saw-mills, owned by 
small operators who generally 
sold their production to 
wholesale dealers. The lum- 
bering of those small oper- 
ators generally was carried 
out very moderately. The 
small, woodlot owner proved 
himself to be much more of 
a conservationist than the big 
owner. Cutting was only car- 
ried out to a high diameter 
limit; in many places only the 
trees that would produce logs 
with a diameter of twelve 
inches at the top were cut. 
This conservative cutting has 
resulted in splendid stands of 
pulpwood on nearly all the 
forest lands throughout the 
province. Lath production 
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and a great demand for crates 
and boxes for apple and fish 
packing has, in later years, 
somewhat changed “this con- 
servative cutting, but gener- 
ally speaking the smal] 
holdings of Nova Scotia are 
excellently stocked with pulp- 
wood. 


Untouched Recently 


"A great number of the large 
holdings are held for specula- 
tion and have hardly been 
lumbered during the last fif- 
teen to twenty years. 

The lumbering of Nova 
Scotia was, a few years ago, 
the principal industry of the 
province, Great quantities of 
lumber were exported-to the 
whole east coast of the United 
States, and especially to the 
West Indies. A very flourish- 
ing trade with the West Indies 
in lumber was carried. on by 
schooners and small vessels. 
The building of the Panama 
Canal hurt this trade im- 
mensely, and practically put 
a stop to it. The lumber in- 
dustry has, therefore, during 
the later years, been stagnat- 
ing and the lumber produc- 
tion is in the stage of being 
replaced by pulpwood pro- 
duction. 


Bought By Companies 


In later years American 
pulp and paper companies 
have been buying up and com- 
bining small Nova Scotian 
freeholds, which have been 
cut for pulpwood, the wood 
being exported to the United 
States. Over two million acres 
of the best timberland of the 
province are in the hands of 
American pulp and paper 
companies which have no 
manufacturing plants in Nova 
Scotia, and are only con- 
cerned in the export of pulp- 
wood. The greater customer 
for Nova Scotian lumber, the 
New England States, has just 
passed a building boom. This 
building boom is now over 
and the reaction has set in, 
further aggravating the al- 
ready difficult lumber market. 
This difficult market situation 
will, without doubt, greatly 
favor the transfer of Nova 
Scotian freehold land to 
American pulp and paper 
companies. 


Forest Resources 


The estimates of the forest 
resources of Nova Scotia have 
lately been revised with a 
view to the report to the Im- 
perial Forestry Conference in 
Australia, and the following 
figures have been arrived at: 

Saw Material: 

Expressed 
as as 

M. B. F. 
Softwood .... 7,145,000 
Hardwood .... 3,325,500 728,284 


10,470,500 2,293,039 
Pulpwood, Cordwood, Poles, ete.: 
Expressed Expressed 


M. Cu. Ft. 
1,564,755 


as 
M. Cords 
16,335 
20,172 


as 
M. Cu. Ft. 
1,911,195 
1,918,340 


3,829,535 


8,475,950 
2,646,624 


Softwood . 
Hardwood .... 


Rests on Paper 


There is not the slightest 
doubt that the future of Nova 
Scotia’s forest rests with the 
pulp and paper industry. 
Thirty-five million cords of 
pulpwood is awaiting the pulp 
and paper manufacturer. It 
is possible, in Nova Scotia, to 
buy private holdings. More 
than adequate timber limits, 
warranting the erection of 
large paper mills, can be ac- 
quired, either from the large 
timberland owners or by com- 
bining smaller holdings. One 
of the large pulpwood export- 
ers was able, in the course of 
four years, to combine about 
eighty thousand acres of ex- 
cellently stocked pulpwood 
lands at a very small cost per 
acre. I need not here elabo- 
rate on the advantage of free- 
hold over timber licenses; 
they are evident to everybody. 
There is no variation of 
stumpage fees or government 
restrictions on the free-hold 
limits. 

Power Is Cheap 


A number of excellent water 
powers throughout the prov- 
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that it’ will develop with tre- 
mendous rapidity. 

I firmly believe that hard- 
wood stumpage within easy 
reach of transportation, in a 
few years time, will be more 
than twice as valuable as soft- 


wood stumpage. The 


wood forests of Nova Scotia | li 


peratched and have proved the wonderful| the 


opportunities of Nova Scotia, | blinded: by. the 
from an investor’s standpoint. | west, ha 
These are opportunities which | chances at home. 


have just been al 
offer splendid opportunities 
for investors, who should use 
this opportunity now in order 
to secure hardwood limits be- 


hard-|fore the rush Drings these |have..beem overlook 
mits up to difficult prices. : rtunities 
In the foregoing, I think I|stumblingly near th e 


years, oppo! y| 
investing 


have ovérlooki 


Serving Industry in | 
the Maritime Provinces 


Halifax Building 


General Manager’s Office: Toronto, Ont. , 
J. A. McLeop, General Manager. 


Capital $10,000,000 


CANADIAN CUSTOMS CRUISER “BAYHOUND” 
Powered with 240-265 H.P, Fairbanks- Morse Diesel Engine 


sland. 


ECUNDED in the year 1832 in 
the City of Halifax, and for 
many years confining its operations 


largely to the Maritime Provinces, 9 


this: Bank has always taken a deep 5 
interest in. the development of in-"™ 
dustry in that section of Canada.. fe 


While its interests are now spread 
all over Canada and in facet are 
world’ wide, the Bank maintains 
very close contact with Canada’s 
Eastern provinces, having 38 


branches in Nova Scotia; 37 in New” 


Brunswick and 9 in Prince Edward 


With the object of giving the. best 
‘possible service,to our maritime cus= — 
tomers, the Eastern Supervisor's ~ 
department is located in Saint John, 


THE BANK OF 
NOVA SCOTI 


‘ ESTABLISHED 
Reserve $20,000,000 


ry 


185 ae 
Total Resources $260,000, 0 


“Cruised 10,000 A 
| miles without tl 
| slightest hitch” 


ea 


says Capt. J. Vaughan of. 
4) the Can. Customs Cruiser |p ~ x 
“ Bayhound ” a 


Such a record is a high tribute. 
to the dependability of Fair-. 
banks- Morse Marine Diesel _ 
Engines which have been in- . 
stalled by the Canadian Gov- 
ernment in the “Bayhound”, as € 
well as in five other Canadian 
Customs Cruisers. 


These powerful engines are not _ 
only thoroughly dependable, 

but are 
flexible, smooth running, and ‘4 
simple to operate. They have ~ 


also extraordin arily " : ig 


Bituminous coal shipments from Nova Scotia to 
Montreal are now in advance of those for the corres- 
ponding period of last season and there is every pos- 
sibility that last year’s season record of 1,593,907 tons 
will be exceeded when navigation closes, Up to date 
there have been 1,450,600 net tons of Nova Scotian 
fuel discharged in Montreal, this quantity having been 
brought up the river in 157 steamers, some of which 
have averaged two trips a month, carrying over 12,000 
tons on each voyage, 

Last year’s total to the end of October was 1,449,- 
250 tons, which was brought to Montreal in 162 ships. 

By the law of averages, total coal imports from the 
Maritimes should total 1,757,200 tons for the present 
season which should place last year’s record some 150,- 
000 tons behind that which is expected this season, 
calculations being based on the average daily carryings 
throughout the season and with importations continuing 
to the end of November. 


ince await development, and 
where “white coal” is not at 
hand the “black coal” of the 
enormous coal fields of Nova 
Scotia is always ready, and 
can, with the new develop- 
ment of coal utilization 
(pulverized coal), compete 
favorably with the water 
power. 

Splendid investments can 
be made in the hardwood in- 
dustry. The hardwood indus- 
try is, without doubt, going to 
experience a hitherto un- 
thought of, prosperity here in 
Canada; it has been lying 
dormant for practically the 
whole period of Canada’s 
existence, but it is my opinion 


wonderful moist and equable 
climate, has true to its name 
taken care of the offspring of 
Longfellow’s trees, and the 
province has still an abund- 
ance of verdure, a forest it 
can be proud of, that yet 
pe inspire an immortal 
- 7 %et. 

Nova Scotia was the first 
settled part of the Dominion. 
The province’s sufferings 
from forest fires and forest 

‘ destruction by its settlers is, 
therefore, of an earlier date 
than in the other provinces. 
The well educated Nova Sco- 
tian farmer has realized the 
importance of forest protec- 


‘made enviable records of low _- 
The 240-265 Fairbanks-Morse Diesel Engine i | 4 
; : - gine installed cost eep — 
in the Bayhound” in place of a 300 1.H.P. Steam Plant ee _— oil and upke es lee 
gives a 13 day cruising radius instead of a 2 day radius, at are convincing, 
and reduced her fuel cost from $160 to $32 per day, proof of their fine design and 
as well as increasing her speed materiall y. Her Captain construction. 


writes :—“in my opinion a more ect worki 
could not be desired,” a Sto 


We shalt gladly send facts.and figures to those interested 
in Marine Diesel Engine performance 


car eran Bead rha nis ' “Mors , @ COMPANY 


75 Prince Willian ‘Street, SAINT JOHN, N.B, 
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“ ACAL SUGAR HAS “Tord Nelson” Ad d S Mu ch PAPER INDUSTRY Department of Marine and/|slow, in order that the rakes| In the Chester Bay district,|has been secured. on 
TAKE VANT ACE Fisheries with a view to dis-|may take best hauls and also | Nova Scotia, where the single | or soft bottoms, as the 
“TARE AD t A tt . ° TO EXPAND covering and locating new|to prevent damage tothe boat|rake is used, the depth of| would quickly fill with re 
. D L TION oO ractions of City IN NOV A SCOTIA oe _ és em a of or ge in the event the rakes plored is from - oe ae it is a question as to 
|. 0 GOO! OCA 5 e Bay of Fundy and else-|strike any obstruction. athoms, in the Bay of Fundy | whether or not muddy or soft 
ae. Halifax Harb Effect. of Finest Hotel in Eastern Canada on Tourist where along the coast of the} In deep water,’ or when|waters where the heavier | bottoms are suitable for scal- 
| Js on ax arbor, Traffic in Nova Scotia Difficult to O ti Low Cost Power and/province. This work has, in|using the double or iriple|rakes are used, the water is|lop developments. At ap 
y? h Allows Low Cost : verestimate Transportation with Ade- |™aty cases, met with singular | rakes, it is essential that the |from about forty-five to sixty|rate investigations do not 
p net wi estigatic RO 
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reat eighteenth century tra-| centring in candle and lamp| Those with a knowledge of The ordinary gear used for 
eS Deoducers Dump) ditions of the city of Halifax shades of deep rose. The|Nova Scotia’s pulpwood re- fishing in waters of about 
on Canadian Markets |@nd is at the same time an|°¢?tTal feature is a fine fire-| sources feel that Nova Scotia | twenty-five fathoms or less is 
ghar Prof up-to-the-minute modert-h place over which is an ex-|can well support two or three| by means of a rake or drag. 
z -svecag beta ts teiry in keeping i ake o callent copy in otis of , the more large paper mills. It Le = rs about four feet | 
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re water docks close (chairman and patie aoe of the one corner stands a fine copy|a development, the Canadian| The rake is dropped from 
n sf Shere tt aiealice Canadian Pacific Railway “x the well known bust of newsprint industry in its ex-|the stern of the boat, which | 
it Dtcantages of low cost | #nd a distinguished gathering : e hero and on a centre! pansion would have seized /|is propelled at a very low rate | 
Pe aevanapertation, beth for | of suests and citizens, is an a abiip ‘Re "Witeee of | _— Nova on But _ - aoe The time of hauling 
_ twater or’ »D emphatic remi , . | of the reasons why more mills| should, of course, be governed 
w materials, which are inder of the One end of this room) have not been erected along|by the speed of the boat or to 


41 Bee past glories of the cit ; on 
me eee arian well as an indication oe the | opens into an assembly room | the Atlantic seaboard lies in| suit the quantity of scallops 
growing attraction of Hali- which is large enough to seat|the fact that paper com-/or refuse that may be. col- 
“th the. com fax and its surrounding coun- about 250 people comfort-| panies along the St. Lawrence | lected by the rake. 
been able to take advant.| ‘TY to tourists and business|*>ly- Its walls are finished | valley or in the Saguenay) In the deep waters of the 
B ae practns men from this continent and|i" ® Pleasing old green re-|region have until recently|p.y of Fundy, double and| 
pe of aes nae = from overseas. The situation| W¢ved by pilasters of black|made large profits. New| trinle rakes or drags are used 
- Pecent ; a at to the of the hotel, in the centre of 224 bronze gold while color| paper projects have chosen| ‘these rakes or pk then 
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_}| (narrow margin of profits for +’ =| the usual dressing rooms and | but perhaps due more to the of single rakes (two or three), + . 
‘@efneries throughout the|P@™* worthy of any city in| 5:7. : are fastened by a draw bar in 2 pREN ° sp 
| weine: the _ | disappearing footlights, The | fact that other projects have ae: > 
| Bloc Today, the. Acnaia| (Re, Warld and from its win-/CleepRtrs Sgn ne” other|been elablaned and have much tte same wayasatean't/ Wes) |. Satisfied Customers 
— pUR r Refining Company, like| tn. harbor. Spacious vistas|"00MS, are in Georgian cut been successful in these areas.| +64, for hauli ee Whe the AR a Ee Sen ae 
_ | Withers in the same industry |.44 fine architectural effects |%!@88 and bronze gold. a get 4 Price Bros. |}, Sos wile ee on 3 . Le SReRe 
mee here combined in an en-| 5 ; ae ee. woe it is . : SS ee 
sis dumped in Canada at | °° pinec Large Dining Room used it is not necessary to 
fswhich allow onlya mir- (seme tbat will give the est) vending trom the other|establisiment.of ther mills fan any, weights to keep ATISFIED cusomers hays 
largin of profit to Cena- reaching the Gateway of Can- nase ene UP & shott ava Resta kick only noe The heey nee used in 900 Branches responsible for the growehy Wag progress of” 


‘diag producers. While in| aq. flight of marble steps is a ee . ° 
‘olume not very much sugar foyer and beyond that the|is beginning to participate in| deep water is quite generally of this Bank this Bank for sixty years. 
* Reason for Hotel majn dining room which is|the expansion of the Cana- operated from the bow of the Serve Business 


is ed, yet sufficient | 
comes in to set the price f The raison d’étr - int i : boat, which permits the boat i eae 
price for on d’étre of the| perhaps the outstanding fea-| dian newsprint industry ie pela eee ge ate in Canada To-day, more than ever, we try to bring a human 


“Canadian refineries, | Lord Nelson Hotel is perhaps/ture of the hotel. The dom- Reserves 
le the attention of the|best expressed in the eands inating colors are blue, ivory aye catches in any obstruction on and 90 other 7 th d eae d oo 
eee tas ee cote |of Mr Dest on the, ea: jand Sol The ‘wall 22 |erdned the ner lands Of| ro eas jmce | “sympathy and an intimate understanding 
s sugar situation, no re- | sion of its opening. He said:|covered with one of those e . To assist in keeping t ; ‘ | 
las been afforded the|“In addition to the opportu-| lovely old scenic papers that Nova Scotia are certain that) jight or single rake on the our daily business contacts. 

ce ‘nities for sport which are un-|carries the eye far out over|further developments will! bottom it is necessary to tie a 

i. Cumpotiion surpassed and attract tourists|tree-shaded gardens and | come = the market for rock or piece of iron, weigh- 

ie Acadia Sugar is un from both the United States|across a blue sea into the ences “ne ~ ing from ten to twenty 
hi -|and Canada, you have the lighter shades of the sky. | Songer. ey are certain | nounds, to the dragging rcpe 


btedly suffering from the| historic associations such as| The pillars are mirrored and | that these Nova Scotia forests | :ome ten or fifteen feet from 
provide just as satisfactory 


petition, the company /typified by the Evangeline | frame | iron ri is wei eS 
ms to be doing a big busi- ee winch the Pemtadtent hind ee fold. _Be-| reserves as can be obtained a keep ee al = ee 
—but profits are out of | Pacific and Dominion Atlantic| kitchens and pantries and|¢lsewhere in Canada. More-|the rake continually “drag- The al Ba | 
} with the investment in|Railways have successfuliy| these have been designed and |°Ver, in Nova Scotia paper ging in,” and thus avoid any a, 
int. Two years ago Acndia| preserved and featured. It| equipped with every modern| Mills have added advantages|tendency to skip along the a ERs 
‘Tecapitalized and more|seems to us only right that|facility for maintaining the|Such as the ability to ship/tottom. The particular value of < anad Me 
is securities are now ‘held | the railway which came into| highest form of dining room| their output direct by water! o¢ the triple rake is that it : Ri aaa 
Danac Formerly, ‘the | existence as a fulfillment of|service. These kitchens also | 4Uring twelve months of the/ overs a larger area, and in Ce te 
pany was virtually owned | one of the terms of Confed-|serve a series of private din-| Yer and also the low cost of | sddition the triple rake adapts eee 
ely in Scotland. eration should encourage|ing rooms that lead from the | ©! which naturally ma-'is.ci¢ to broken or uneven 
le plant consists of a mod-/| such travel to your cities and|mezzanine floor and are terially lowers operating | ground. | 
‘fireproof sugar refinery | other historic places. Thatjequipped with their own costs, rae a It is quite important that 
rick, steel and concrete teavel has syrown apace dur. | to lets and cloak rooms. oor a oe ta the movement of the boats 
eruction, COmpietely/ing the p ew years an ere is an article by 0 
ped for. the manutat-|it was because of this fact) »~ Other Features | Schierbeck, the chief forester | “=e” ee ee 
‘of the highest grade of|among others, that at the; On the floor beneath the of the province, which out- 
id sugar with a daily.ea-|golicitation of your -business|lobby ate a series of fine | lines clearly the situation sur- | 
tity of 1,250,000 pounds,|men’we joihed with them in| shops‘ opening on the street | rounding forestry develop- 
ated on Woodside, on/| the building of this hotel.” | and here also is the spacious, ments in Nova Scotia. 
Harbor. The com-| The building of the Lord| grill which in keeping with | ————— | 


noted elsewhere in the hotel 
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is termed the “Ward Room FOR PROVINCE 


ow eee is ¥ eee and 
its ceiling crosse ewn megane | 
beams. ‘it is lit by ship’s| (Continued from page 27) | 
bo: : dilanterns of brass and by|Fundy waters of Digby, 
side, ensures an ade- in travel into and out of Hali-/candelabra, designed from | and Annapolis counties with | 
fe and low cost supply of fax and in the encourage-/binnacle’ lights and ships the result that a most re- 
fels and containers for the | ent of tourist traffic. steering wheels. The furni- | munerative fishery has been | 
ment of its products. In Georgian Hotel ture also is of stout oak.| established, engaging a well | 
B the Province of Nova) 1, peening with its Other features of this floor equipped fleet. The fishery in | 
la limited the assessment | ,, n Deere “G its name,/are a barber shop, beauty | this district has advanced by | 
he company’s main prop- “ea . ’ a ttn derivation shop and the usual public ser-| jeaps and bounds. | 
‘to $200,000 for a period f Aaa sr t . rates on| vices. The catch for the province 
60 years; thus taxation is an s ote strikin ero 18) The bedroom floors include | last year, which will probably | 
blow figure. The present a ‘There ie tere ae. a number of fine suites | be exceeded this year, was | 
ipahy and its predecessor | 4:02) touch about its appoint-|__A hotel of this kind will | 37,607 barrels or 75,214 gal- | 
anizations have been suc-| nents and to give one in-|"0t only be a notable addi-|lons shelled, having a mar- 
Hully operated since-1879. | once the grill . named the| tion _ to the architectural | keted value of $212,838, The | | r oe : 
4 “Ward ites ” while wait. | beauties of Halifax, but it will |Bay of Fundy district is en- | paws . eit - 
f WER co resses move around garbed| “ll a want long and increas- | tirely responsible for the tre- | — == =e Se 
< ° sailor fashion. Lanterns help| ingly felt in that city. Its) mendous increase which has | A view of part of our Digby, N.S., plant. Preparing fish for export. 

URES SCOPE | out this illusion and one of| fect on the large and rap-|taken place in the catch and pie 
nw them has very close associa- idly growing tourist and trav- further progress will, un- e ‘ 
OF ITS SERVICES | tions with the historic dead.|¢! traffic of Nova Scotia will | doubtedly, continue. RE 

a When Lord Nelson lay dying also be difficult to overesti- | ieeetiantion week i. being ong , ac or In e eye opmen oe 

| Had Steady Growth|in the cockpit of the Victory | M&té carried on each year by te 
mince Its tncevtion a re roca on page + , | a gabe ee 
Ok , it was very lan- ae 
Bpfew Years Ago |{20 that “huminated the | | oof the Maritime Fishing Industry | 
e its inception, a few| scene as the ship’s surgeons ; VITRIFIED CL AY a hei stngtey: 5 aT ae 
ought to save a life that was Pe ROSH AW apie Spee eee HE MARITIME FISH CORPORATION LIMITED, as = | 
Pre, came: Bh Sele Slee he Saad’ producers of all kinds of Atlantic Ocean sea foods, 


§ ago, the Avon River/§ : 

er Company has steadily part of the price of the ene- y SRF bk ie 

Wh and increased the|™my’s defeat. A bust of net SEWER PIPES Korte Shy ot) CMO ae ey for thirty-three years have been an important factor . 
V. , | ied at LY Si De aes in the development of the Maritime fishing industry. 


tric power at low cost. In| community effort on the part 
dition, a cooperage plantis|of the citizens of Halifax 
brated at Moncton, N. B.| aided by Canadian Pacific 
lig cooperage plant, operat-|and Dominion Atlantic Rail- 
in conjunction with a mod-| ways. The latter railway is 
x and barrel factory at| of course directly interested 


generates its own| Nelson Hotel represents e nautical atmosphere' SEA PROVIDES 
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| which it serves. | 5°", Paneer oe toe a 
- 8rowth in part has Royal me ee aed Its quality products have won a splendid reputation for 
Atlantic sea foods. It has pioneered and sponsored in 


ma! accompli Greenwich, a very fine piece | 
qu mptished: by’ the of work, stands in a corner | : : ; 
many ways the improvement in the producing and market- 


won of other compan- 4 
Furth e of the lounge, facing a model | he rs Nex a 
eve Setente a Sig a vad PT his flagship. Again, in | 7 fix 3. ing of fish. 
on in the immediate future |12° on dintag poo, a 7 7 New GLASGOW \ ee | 5363 . As owanes of schooners and ae weenie and —_ 
Ad furthe ‘cteihyt.|tiful oil painting shows the | ee | : at. De storage plants, and with our merchandising organization 
Simpenics yon aa admiral on his flagship with | a Se Tet P a A “Maritime” Steam Trawler—one of for speedy marketing service, together with years of 
auire his men running up a signal | the most important factors in the growth accumulated experience, this company is in a sound 
; of the industry. position to contribute markedly to the further expansion 


Avon River Power of victory. sae oe 
Pany, now that it has ac- Interior Described of the Maritime fishing industry. 


he Stewiacke Electric! The period commemorated 

; and Power Company, by its name is most success- 
$1, oP oses to instal a plant | fully reproduced in the Lord 
au River, Halifax County,|Nelson Hotel, but with no 
2. 20 installed capacity of|loss of all the modern lux- 
— mately 500 h.p. and|uries and comforts. Immed- 
about $107,050. iately inside the front doors 
r-.°ompany is also pur-|is a spacious lobby which at 
Ba. s bonds, including 237] once gives the keynote of 
Baa ™ capital stock of the|Georgian decoration. The 
0 Electric Light and| ceiling is a notable treatment 
Company ; 35 shares of| of old ivory with bosses of 

own Electric Light| antique gold. In the assem- 

Ower Company, 200/bly lounge and in tHe adja- 

® of capital stock of the|cent assembly hall the at- 

le and Cambridge|tempt to recapture the at- 

Be Light and Power| mosphere of two hundred 
‘a. 4y, and 520 shares of| years ago has been particu- 
Bao™™on stock of the/larly successful. The walls 
$a Berwick Electric Light| and ceiling of the lounge are 
pany, Ltd. of old ivory and the general 
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ssi Filles teas &° te 30° civagy co band. || MILD CURED SEA FISH AT ITS BEST! 
Also: — | “MARITIME” Golden Ray Fillets — known from coast to coast 


Chimney Linings, Round, Square and Rectangular. “MARITIME” “MARITIME” KIPPERS 
Wall Coping, for Protecting Exposed Brick Walls. | Smoked Finnan Haddie _ Packed in sanitary glassine bags 


Inverts, for Bottoms of Brick Sewers. 
Conduit Pipes, for Protecting Water and Steam Pipes. 


Culvert Pipes, for Roads, Railroads, Farm Crossings, etc. 

Chimney Tops, for Increasing Draft and Protecting Flues. 

Flower Vases, for Utility and Ornamentation. | | ' T 

= Seemann Sewer, 30” to 72”. For “Built in Place” M AR | IM E FI S e C 0 RPOR A ION 

ada Goods, Stove and Range Bricks, Special Shapes, Establishe d 1 8 9 5 LIM ITED Incorporated 1910 
Standard Clay Products Limited Digby, N.S. MONTREAL Canso, N.S. 


St. Johns, P.Q. New Glasgow, N.S. 
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and make” 
a mite Mowe Scotia 


God of Evangeline é Land of Oppor 


DONCUINIONAGANGIC om 
ANDO TOCEROE: | z Aina while trip! never to be forgotten 


. .. Nova Scotia, land of romance, beauty; 
historic atmosphere, charm and progress. 


You will enjoy a journey through the far famed “Land of Evangeline.” Visit historic Fort Anne, Annapolis Royal and Grand Pre 


Memorial Park... the scenes of many struggles in old Acadian Days. See fortress-guarded Halifax and other interesting places, while 
you are studying the opportunities for doing business. | 


Stop-over next summer at the charming new hotel, the “ Pines,” Digby, (Season, End of June - September 10) where you can enjoy 
yachting, boating, golf, motor drives, etc. In the heart of the orchard and garden country ... stay at the Cornwallis Inn, Kentville, N.S. 
(open all year) ... At Halifax stay any time of the year at the new modern hotel The “Lord Nelson” . . . 


For the Hunter or Angler, Nova Scotia is known everywhere as unrivalled ; its woods and streams abound in Fish and Game ; :. Moose 
aplenty, experienced guides always at hand. 


May we furnish you with illustrated literature and plan your itinerary? Apply Ticket Agents: 


DOMINION ATLANTIC RAILWAY 
KENTVILLE OR HALIFAX 
NOVA SCOTIA 


DOMINION ATLANTIC RAILWAY 
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, Featuring Nova Scotia 


THE. F INANCIAL POST : 


‘Member of Audit Bureau of Circulations PUBLICATION OFFICE: TORONTO, NOVEMBER 23, 1928 10c, a Copy; $5.00 a Year 


; ; : NATIONAL’S BOATS 
| Palatial New Summer Hotel Will Increase Tourist Traffic | INCREASE TRADE 


WITH W. INDIES 


“f 
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Telephones Indicate 
Province’s Prosperity 


One of the best indices of 
the betterment in business in 
Nova Scotia is the continued 
growth in the telephone ser- 
vices of the province. The ~ 
Maritime Telegraph and Tele- 
phone Com =e serving Nova 
Scotia and Prince Edward 
Island is steadily owing: and 
has shown an in 
phones larger than in oaieennede 
ing years. Moreover, the long 
distance traffic handled by the 
company has this year month 
by month considerably  ex- 
ceeded the traffic of the past. 
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“TO SMALL EXTENT 
: IN PROTECTION 
eel and “Properties Lan- Py, New Service Will Largely 

h Whilst Tariffs Bene- = elas wit ee Augment Traffic Through 

"fit Less Important ne . 3 > Halifax 

Industries ‘ | A aabinieatile | 

To increase the flow of 

PUBLIC SUPPORT passengers and commodities 


ms between Canada and the 
. ominion as a Whole Not West Indies and to take ad- 
; _ Unsympathetic to N.S.’s 


In Jeni > Said 
Steel Pla Plants Wou 
Announced 


1928, the Saint 
graph Journal 


vantage of the trade treaty 
Steel and Coal which the Dominion has ar- 
Demands 


ranged with the West Indies, 

Se aL the Canadian National Steam- 
__ While most of the produc- 
m of Nova Scotia consists 


ships is just placing in opera- 

t tion five new 8,000 ton liners, 

of ' commodities such as fish, These ships, which are the 
‘icultural products and 
mber, which benefit little 


latest product of modern 
: achievement in sea transpor- 
rom the incidence of present tation, contain every feature 
larift protection, Nova Scotia for the comfort of their pas- 
as a Whole is not particularly sengers and this winter will 
. tariff in its views, There Operate every two weeks 
a strong feeling, though, along two routes from Canada 
hat the Nova Scotian indus- to the West Indies. 
tries which obtain protection 
rom the present tariff bene- 


ae - these ee 
ae SE to-nothinietike the extent sail all the year round from 
a industrials in Upper 


This is applies particularly to 


Halifax and two, taking a 
slightly different route in the. 
West Indies, will during May 
to November inclusive, sail 
from Montreal, 

The fleet is composed of 
entirely new ships designed 
especially to carry on trade 
in the tropics. The vessels are 
painted white and in their 
construction comply with all 
=. requirements of tropical 
rade, 


Greater Traffic 
As the passenger <r 


dation: is of the best, i; |to end 
anticipated that in aidition| Sa 
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increase in the tourist traffic 
was satisfactory, yet the pro- 
portional increase in 1928 


over 1927 does not equal er 


s great steel and coal in- 
is on which about 20 
cent, of the population 
-the ree depends for 


bi ote ‘Scotia produces as|Canada some national fuel- 
peech coal as any other/| steel policies. 
ovince in the Dominion.; As bas been said, the pres- 


im af & ‘or instance, the total out-|ent tariff structure virtually 
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eliminates many commodities 
from the Canadian market. 
Yet it not only permits a 
panes ae of i wd 
pete with a great national in- 
Total Output dustry, but it also permits a 
_ During September the total! large import of steel. It is 
"coal output for the Dominion|the competition with* these 
was 1,395,753 tons—a figure! stee] imports which has 
~ 600,000 tons below the total/thrown the Dominion -Iron 
_ imports of coal into Canada.| and Steel into the hands of 
_ It seems apparent that a/the receivers. Business men 
tariff structure which virtual-| in: Nova Scotia feel that it is 
‘ly shuts out many foreign}unfortunate that some indus- 
goods from Canadian mar-|tries receive adequate pro- 
_kets and, at the same time,/ tection while a great national 
allows foreign producers to|industry such as the Nova 
_ give the keenest sort of com-|Scotia steel and coal com- 
panies languish. 
Moreover, the Nova Scotia 


put from the mines in Sep- 

tember was 608,423 tons— 

" some 75,000 tons in excess of 
‘raised in Alberta. 


petition to a great national 
» industry such as coal, mining 


ss Nova Scotia, must be in-| steel plants are the only mills 


in Canada which produce 
steel from all-British raw ma- 
¥ terials. Other steel mills use 

c¢ Works and Mines in Nova} United States iron and ore 
Scotia, has repeatedly urged|and United States coal in 

n the Federal Government|their blast furnaces. In Nova 
the importance of adopting in'Scotia the mills use Nova 


herently weak. During the 
st three years, Hon. G. S. 
arrington, Minister of Pub- 


Scotian coal and limestone 
with iron ore from Wabana, 
Newfoundland. 
Adequate 

The ‘Neva Scotia coal re- 
serves are¢sufficient to- meet 
the needs of .e Dominion for 
centuries, The 1,500,000 
tons of American coal im- 
ported duri zg September rep- 
resent at lea’* $3,000,000 in 
miners’ wages and one-half 
as much again ‘in paying the 
workers of various classes 
employed in moving the coal. 


‘This. means that during the 


month of September between 
$4,000,000 and $5,000,000 
went out of Canada to fill 
the pay envelopes of colliery 
and transportation wage 
earners across the line. 

In urging the inauguration 
of a national fuel-steel policy 
for Canada, Nova Scotia has 
been strongly: supported by 
resolutions passed at the con- 
ferences of provincial prem- 
iers and by the report of the 
Duncan Commission, as well 
as by a large body of public 
opinion across Canada. 


FURNESS LINE 


OUTWARD FREIGHT 


, to . 
London Liverpool 
Manchester Glasgow 
St. John’s, Nfid. Cardiff 

Hull Gothenburg | 
Numerous fast oilburning steam- 
ers. Special fan ventilation for 
apple shipments. 

Local Services to 


Boston and New York 


Our 


Canadian Services 
from 
Halifax, St. John 
Montreal 
and 
Vancouver 


INWARD FREIGHT 
from 


_ Liverpool 
Glasgow 


London 
Manchester 
St. John’s, Nfld. Boston 

Bordeaux Bremen 

Trans-Shipments Arranged 
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Passages 
Arranged 
By All The 
Principal 
Lines 
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Liverpool 
Boston 
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Bermuda 


FURNESS, WITHY & 


HALIFAX, N.S. 


St. Silain: N.B. - Montreal,- P.Q. 


HALIFAX, N.S. 


Summer 


and 
Winter 
Port 


American Services 
from 


New York, Boston 
Philadelphia 
Baltimore, Norfolk 
Newport News 


PASSENGER SERVICE 


to 
St. John’s, Nfid. 
New York 


Gothenburg 


West Indies 


Inward Service by 
French Line 
North German Lloyd 
Holland America Line 
Swedish American Line 


Co. LTD. 


St. John’s, Nfid. 


. & —- 
The “New Pines” at Digby. The hotel is owned by the Dominion Atlantic Railway. It is now under construction. It will include all the features of the most . 


NOVA SCOTIA HAS 
UNIQUE TEXTILE 
ORGANIZATION 


Through Good Times and 
Bad Stanfields Has Pro- 
gressed Steadily 


While many of the’ Cana- 
dian textile companies oc- 


cupy remarkably strong fi- ane 


nancial positions, yet in the 


Digby 
industry, Stanfields, Ltd., is} pittos 


an outstanding example of a 
conservatively managed or- 
ganization. Although the 
companies shares are not 
widely held, nevertheless 
there is a not inconsiderable 
investment interest in the 
property. 

Although operating in Tru- 
ro, N.S., the company is one 
of those successful Maritime 
organizations which has built 
up a national business, In 
addition to its production of 
woollen knit goods, Stanfields 
produces rayon knit goods. 

Until entering the rayon 
manufacturing field, Stan- 
fields confined its activities to 
the manufacture of high 
grade woollen ‘underwear. 
Even in the most trying times 
of the industry Stanfields 
maintained itself in a strong 
liquid position, and to-day 
the company’s financial struc- 
ture compares more than fa- 
vorably with any of the larger 
companies, 


History of Company 


The company was incor- 
porated in N. S. in 1905, 
succeeding the Truro Knit- 
ting Mills Company, It also 
owns the Amherst Woollen 
Mills, located at Amherst, 
N.S. This plant is not in 
operation at the present time 
but if more promising times 
come to the woollen industry 
it is felt that this subsidiary 
may become a valuable com- 
plement to the parent com- 
pany. 

The shares of the company 
only occasionally change 
hands between brokers in the 
Maritimes, If any investor is 
fortunate enough to be able 
to pick up some of the stock, 
he should seize the oppor- 
tunity, for if Stanfields went 
out of business there would 
be’ sufficient in working cap- 
ital to repay virtually all of 
the purchase price of the 
stock to any shareholder, As 
a going and prosperous con- 
cern with additional large 
fixed assets’ of undoubted 
worth, the shares have an un- 
questioned investmen investment merit. 


TOURIST TRAFFIC 
FOR THIS SEASON 
SETS UP RECORD 


Is Now Large Annual 
Source of Revenue to 
Nova Scotia 


Tourist traffic in Nova 
Scotia during the past sum- 
mer was by far the largest 
ever experienced in the his- 
tory of the province, Some 
166,000 summer visitors spent 
over $13,000,000 in Nova 
Scotia this year. 

The traffic shows a very 
substantial increase over 


rn summer hotels. 


1927. From June 1 to Sep- 
tember 30, 165,906 summer 
visitors entered Nova Scotia, 
an increase over the preced- 
ing year of 10,550. Of these 
visitors, 73,000 entered by 
train and steamer and 92,900 
by motor car. 

The number of tourists re- 
ported as entering the various 
points of entry is as follows: 

Visitors 
With Without 
Cars Cars 
5,528 19,521 
4,376 5,084 


ee Point 


"92,860 

The total number of motor 
cars reported entering the 
province during the four 
summer months was 23,215, 


an increase over the preced- camps or with friends and 
80 per cent. stayed at hotels.'in the port of Halifax. 


ing year of 2,425. While the 


that of 1927 over 1926. 


The Department of Natural 
Resources of Nova Scotia pre- 
pared and distributed to 
tourists during the summer' Sea. 
months this year, a card ask- 


to: carrying more and more th fée 
commodities to and fromthe | “@° 
West Indies, a greater flow| 2% yetian 
of passenger traffic will be} 0? “e 
attracted to the Caribbean the 


The three ships sailing all to the Sy 
oreover, 


ing for information which|the year round from Halifax| ™ ne 
would further the interests} have been allocated to what|©ommendatio: 


of summer travel. 


A large 
percentage of these cards 
were filled out and returned, 


ae nT ALi 


is usually referred to as the} #2 
“Fastern route’ which is|Plemented. 
from Halifax to Bermuda and /|*4Y, 


thereby furnishing the De-| thence to British Guiana with | ment is- 


partment with a _ valuable 
card index for future motor| islands such as Barbados. 


tourist traffic. 


The two ships which will For ir 


These reports have been|sail from Montreal in the| one, Sir J 


analyzed and show that the 


summer months take the|recomm 


average mileage of the motor “Western route” to Bermuda, | times 5) 


tourist withi 


in the province 
was 637 miles; the average 

length of stay was eleven 
days and the average number 


thence to Jamaica and finally | eration in] 
Belize in the British Hon-| crown 
duras. yet 

This substantial: addition| eral 


in each car was four. Of|to the vessels.owned and op-| of the Dur 


those who made returns, 20 


per cent, stayed- at tourist}ernment should do much to and 


increase traffic and pe en 


First Mining Service 


in the Maritimes 


Willis Securities Company 


Mining Service 
HROUGH our connection with 


" 
nounced &: pd 


erated by the Canadian Gov-| which nothi 
saved 


x 
oneeineerameneeaTeS 


st t several intermediate Sarige ot of 
ops at several in ¥ 


the great mining firm of Sollaw vay, | 


Mills and Company, the Willis 
Securities Company’s four Maritime 
offices are links in a national chain of 
service to the buyers of mining secur- 
ities. Thus the Willis Securities 
Compan » ibs: enabled to offer their 
clients first hand information on all 
the Canadian listed and i 
mining ‘securities covering mineral 
development from coast to coast. 


The business of the firm is confined 
exclusively to Mining Stocks, the prices 
of which are posted for the conveni- 
ence of customers in our well equipere 
board rooms. 


Our cordial invitation goes out to all 


‘to make the fullest use of our extensive 


facilities either for information on the 


mines and on mining stocks or in the. 
purchase and sale of mining securities. . 


LIMITED 
Head Office 


153 Hollis Street 
Halifax 


SAINT JOHN 


FREDERICTON. 
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THE FINANCIAL PO 


> West Indian Trade 


Through Maritimes | 
Bound to Increase 


Histo 


of Trade Between Maritimes and West Indies 


—Present Situation Summarized—What Treaty 


Means to Canadian Producers 


= 


OPPORTUNITIES AWAIT CANADIAN EXPORTER 


Increased Service This Winter Will Increase Trade | 
Materially — Is of Major Importance to Maritimes 
— Canada Can Import More Commodities 
Direct from Indies 


By A. MATHEWS 


In these days when the 
question of the important 
part played by the Maritime 
Provinces in the increasing 
and further development of 
trade between Canada and| 
the West Indies is being free- | 
ly discussed, it is not gen-| 


© erally remembered that the) 
' pioneers in the development| between Canada and the 
- of this trade were the sailing 
_ vessels, most of which were 
| privately owned, and which| by New Brunswick interests, 
| plied chiefly between: Mari-|on a fortnightly schedule, 


a 
esa 


territories, arrying : 
© dian goods on the Southbound | only port of call in Nova 


time ports and the Southern 
c i Cana- 


to Santiago, Cuba. In the 
year 1905, the sailings were 
increased to a fortnightly 
schedule and at the present 
time they are still operating 
in this manner with the 
steamers “Caledonia” and 
“Andalusia.” In the mean- 
time a steamship connection 


Windward Islands and De- 
merara had been established 


with the home port at Saint 
John, Yarmouth being the 


| trip, and bringing back such| Scotia. 


Bey 5. 
ees 


i 


tropical produce as could be 
disposed of on the Canadian 
market, This constituted the 
beginning of Canada’s trade 
with the West Indies, which 
to-day has grown to a very 
‘substantial figure. 


aes First. St ; S ice 
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The firsh steamship service 
the West Indies was that 


» of the Cunard Steamship Co., 


to Jamaica, which was sub- 
sidized by the Imperial Gov- 
ernment, and carried on by 
the steamers “Alpha” and 
“Beta,” in the years 1870 
and 1880, with monthly sail- 
ings from Halifax to the 
ports of Bermuda, St. Thomas 


' and Turks Islands. The Bri- 
~ tish Government made use 
_ of this service for conveying 


_ Admiral 


despatches to the 


British North American fleet 


“3 on the West India Station, 
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but in 1886 the subsidy was 
‘cancelled and the steamship 
connection between Canada 
and the West Indies was at 


. D. * i the S . 
_ The reiterated demands of 
nadian exporters that the 
vice be renewed brought 
response from the firm of 
ickford| and Black, who, in 
year 1887, having pur- 
chased the “Alpha” and 
“Beta” from the old com- 


services, one to Bermuda, 
Jamaica and Turks Island, 


Was Subsidized 

This venture, which was 
subsidized by the Canadian 
Government, proved unprofit- 
able, and in the year 1889 
Messrs. Pickford and Black 
were invited to take it over, 
which they did. This ser- 
vice, then as now, included 
Bermuda, the principal ports 
in the Leeward and Wind- 
ward Islands, Barbados, Trin- 
idad and Demerara. The 
new service from the port of 
Halifax drew much unfavor- 
able comment from Halifax 
exporters, most of whom own- 
ed sailing vessels at that 
time, and the government 
was criticized for having 
subsidized the service. 

The steamer “Loanda” was 
the first to operate on this 
service with a sailing every 
two months. This was later 
increased to monthly service, 
with the steamers “Taymouth 
Castle” and “Duart Castle.” 
Still later this was increased 
to a fortnightly service, and 
then a 12 day schedule, giv- 
ing them 80 sailings from the 
port of Halifax every year. 


Service Was Profitable | 


That it proved profitable 
can easily be seen by com- 
paring the trade returns for 
the year 1889 which showed 
Canadian Exports to the Bri- 


{ 


' pany, began two separate’ tish West Indies, exclusive of 


Bermuda, to have been $1,- 
981,118, whereas the total 


| and the other to Cuba, both | exports to Bermuda, the Lee- 
» services receiving a small| ward and Windward Islands, 
ubsidy from the Canadian/| Barbados, Jamaica, Trinidad | made their first-sailing under | feeling that the Government 
Government. The direct ser-/and Tobago, British Guiana the Royal Mail subsidy. Be-| has been amply justified for 


| ued, having proved unprofit- | 


"able, but the service to Ja-| 


Principal Imports Into Canada for 


March 31, 1927, 1928, from United Kingdom, 


Cocoanuts, desiccated 

Sugar (not above No. 16 D.S.) Cwt. 
Sugar (above No. 16 D.S.) .. om 
Cocoa 


Beans 
roasted or 
Coffee & chicory-coffee green ao 


(not crushed) Cwt. 
ground) g 


Other coffee and chicory 
Ginger (unground) 


Vanilla Beans (crude) 


Other Spices ........ss08 eeee 
Chicle Gum (crude) 


Resin or Rosin 
Rubber raw (including Balata) -_ 


Hides and Skins (calf) 
Manila and Sisal Grass ... 


Scrap Iron (cast) 


* Tron Drums, Tanks and 


Rum ss seseceess eececccceess Gal. 
$ 
3 


Ship Stores (except 
coal and fuel oil for 1928) . 
articles 


erated a fortnightly service 
until the year 1926, when the 
Government then withdrew 
the subsidy, and this service 
was then taken over by the 
Canadian Government Mer- 
chant Marine. Pickford and 
Black still continued to op- 
erate a fortnightly freight 
and passenger service, but 
later amalgamated with the 
Ocean Dominion Steamships 
of Canada, which at the pres- 
ent time are operating a fort- 
nightly service between Mont- 
real and Halifax and the 
Leeward and Windward Is- 
lands, Barbados, Trinidad 
and Demerara. 


Service to Indies 


The first service establish- 
ed by the Canadian Govern- 
ment Merchant Marine and 
the West Indies started in 
1918 from the port of Mont- 
real, calling at Bermuda, 
Barbados, Trinidad and De- 
merara. Sailings to these 
ports as well as to the Lee- 
ward and Windward Islands 
were later made from Hali- 
fax, and in June, 1926, they 


Consumption Fiscal Years Ending 


United States 


British West Indies 


mports from 


Total Imports I 
United Kingdom 


for Consumption 
1927 1928 
2,869,947 3,380,790 
4,987,899 5,571,521 
17,817,020 19,575,228 
863,474 941,523 
2,263,369 2,498,644 
8,421,635 9,940,781 
524,489 
8,875,017 
188,251 
2,643,864 
198,226 
8,947,779 
31,475,835 
722,814 
8,245,527 
177,783 
2,687,097 
27,126,506 
5,667,068 
543,039 
732,386 
59,476 
53,826 


538,737 
8,463,347 
177,091 
2,195,351 
168,737 
11,295,589 
34,947,666 
444,077 
1,680,039 
137,667 
1,786,435 
24,907,691 
5,676,759 


526,857 
1,168,117 
314,574 
23,302 
115,145 
11,295 
2,005 
4,439 
119,987 


453,242 
1,147,497 
150,516 
54,833 
174,180 
650,519 


1,125,547 
658,276 


$17,849 


50,231,202 
22,317,683 


125,817 
927,094 
1,186,255 
553,605 
384,544 
68,078,272 
21,844,791 
81,687 88,507 
947,788 2,461,616 
519,807 524,124 
5,030,900 4,255,080 
691,801 
740,838 
974,502 
865,573 
709,914,387 
30,792,037 


435,706 
453,122 
440,193 
450,865 
596,466,714 
$2,875,077 


398,297 
"240,156 


2,368 
936 


3,624,733 
1,025,722 
4,768,283 
1,761,071 


63,349 
211,409 


4,779,570 6,049,278 


542,286 » 
8,822,240 


4,238,499 


7,778,100 943,344 


Drake” on Jan. 11, 1929. 
With the improved passenger 
service it is hoped that there 
will be a more friendly inter- 
change of relations with the 
West Indies, which will do 
much towards increasing 
trade with these territories. 


Result of Treaty 

Thanks to the treaty effec- 
ted by the Canadian Govern- 
ment in 1925, the increased 
steamship service with mod- 
ern passenger accommoda- 
tion, the introduction of mod- 
ern banking systems by Can- 
adian bankers, as well as the 
appointing of Canadian Trade 
Commissioners in the prin- 
cipal Southern centres, the 
j assistance rendered by the 
Commercial] Intelligence Ser- 
vice at Ottawa, and the vari- 
ous Export Clubs of Canada, 
the intensive canvas made by 
Canadian exporters through 
local agents, improved cable 
facilities, and the assurance 
of regular and prompt de- 
livery of merchandise ship- 
ped, Canadian trade to the 
|West Indies has increased 
|greatly, and one cannot help 


> vice to Cuba was discontin-|and British Honduras was ginning with the sailing of|the aid they gave this ven- 


$19,177,510 for the fiscal!the “Lady Nelson” on Dec.|ture in its first stages. 


year which ended March 31,| 


14, the Canadian National 


From these facts it is evi- 


‘maica is still in operation,/ 1928, almost ten times that|Steamships will put into ef-|dent that Canada owes the 
though with different steam-' of the year 1889, while the! fect a new service, with up-| ten-fold increase in her trade 


ers, 
The subsidy being with-' 
drawn in 1904, the steamers, 


total imports for 1928, was! to-date 


$23,633,051. 


In 1914 the service was) 


steamers, giving 


dation. This will be follow- 


with the West Indies chiefly 


splendid passenger accommo-|to the Maritime Provinces, 


especially to the ports of 


ceased to call at Turks Island | taken over by the Royal Mail|ed by the “Lady Hawkins” Halifax and Saint John, and 


and Bermuda, going instead | 


Steam Packet Co., which op- 


on Dec, 28, and the “Lady 


: ce a haem etter eamanscare 


to the firm of Pickford and 
Black, whose perseverance in 
the face of discouragements 
in the form of previous fail- 


ures, and a lagging trade, | 


definitely established the 
steamship service between 
Canada and the West Indies, 


603,106 
7,488,810 
626,965 
39,156 
256,397 
22,813 
2,600 
5,263 
239,456 


165,212 
65,604 


and 


Increase in Decrease in 


Imports from 
British West Indies 


1927 
42,162 
48,957 


761,028 
31,495 


3,318,447 
5,497,999 
19,057,820 
921,142 
2,362,141 
9,554,567 
519,042 
154,058 
6,000 


2,825,150 
4,933,605 
16,892,136 
828,611 
2,144,191 
8,060,048 
526,298 
190,062 
7,830 
7,224 
1,559 
407,106 
1,099,739 

49,906 
231,885 
36,061 
535,650 
118,968 
28,290 
428,442 
36,001 
3,492 


5,836,435 
9,310 126,288 
1,419 
127,401 
$84,491 
4,501,078 
14,652,886 
4,300 
15,243 
32,109 
280,661 
6,920,642 
1,642,187 


33,998 
170,147 
30,520 
490,754 
67,191 
16,426 
498,306 
18,006 
1,682 
46,481 
115,178 
102,428 
977,861 
447,657 
833,677 
62,497,240 
19,294,420 
79,786 


234,598 
116,228 
105,824 
748,242 
380,439 
$16,871 
45,444,648 
20,357,953 
70,971 
1,658,287 
440,105 
4,225,868 
485,706 
453,122 
435,717 
447,157 
505,285,255 
26,014,887 


2,194,407 
479,920 
3,829,485 
691,801 
740,888 


968,841 

861,640 
470,507,886 ° 

18,868,506 


2,153,011 
648,918 


514,515 
78,780 


2,076,968 


5,288,996 
1,784,161 
47,860 
169,097 
$9,810 
1,847 


4,394,778 
8,108,558 


5,428,565 
197,304 


6,323,890 6,784,898 $12,705 


exports, total exports and im- 
ports being shown to indi- 
cate productivity and pur- 
chasing capacity. 

Western Group 


The Bermuda Islands: 
The capital, Hamilton, has 


}an area of 20 square miles,| 355 


| with a population of about 
'5,500, the total population 
of the group of islands being 
in the vicinity of 27,000. 
Bermuda’s chief exports are 
onions, potatoes, lily bulbs, 
and arrowroot. Total ex- 
ports for the year 1926, 
amounted to $1,000,265, and 
imports $6,024,470. Cana- 
dian exports to Bermuda for 
the year 1928 amounted to 
$1,364,952, consisting chiefly 
of animal and_ vegetable 
products and foodstuffs. 


The Bahamas Islands: 


The Bahamas Islands con- 
sist of an archipelago of is- 
lands nearly 800 miles in 
length, with a total area of 
4,40314%4 square miles, and a 
population of approximately 
53,301. The capital, Nas- 


18,478,742 


1928 
51,392 
57,464 


458,461 
15,984 


4,802,185 
156,560 


5,019,280 618,152 
3,826,376 
855 
4,802 
72,498 
934,087 
7,226,893 


1,486,080 176,107 


2,290 
15,387 
27,545 


65 


169,709 
62,551 


5,098,890 
2,210,249 
47,135 
219,426 


24,789 
3,606 


245,074 


sau, has a population of 12,- 
975. The principal exports 
of these islands are sisal, 
sponges, lumber, shell, to- 
matoes, bark and salt, the im- 
ports for 1926 being $10,- 
298,875 and the exports for 
the same year being $2,031,- 


Jamaica: 

This island lies to the north 
of the Caribbean Seas, 90 
miles south of Cuba, and 
1,150 miles to the north-west 
of Barbados. It has several 
dependencies such as Turks 
and Caicos Islands, Morant 
Cays, and Pedro Cays, which 
give it considerable terri- 
tory, with a total area of 
4,540 square miles. Popula- 
tion is 937,927, the capital, 
Kingston, having a population 
of about 59,000. The chief 
industry of Jamaica to-day is 
fruit raising. Chief exports 
are bananas, oranges, grape- 
fruit, lemons, coconuts, cof- 
fee, cocoa, pimento, allspice, 
sugar, shaddock, limes, to- 
bacéo, and valuable woods 
such as bibber-wood, ebony, 
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fustic, lignum- 
wood. ‘Sugar and rim were 
once the chief exports of Ja- 
maica, but fruit has now 
taken precedence over these. 
Total imports for the year 
1926 were $26,829,750, and 
exports $21,184,275. 

British Honduras: 

This territory lies on the 
east coast of Central Ameri- 
ca, and has an area of 8,598 
square miles, very little of 
which is settled. Population, 
48,584, Belize, the capital, 
having a population of about 
10,000 persons. The princi- 
pal exports are mahogany, 
cedar, logwood, chicle, ba- 
nanas, grapefruit and coco- 
nuts, Total imports for the 
year 1926 were $25,328,315 
and exports for the same year 
$19,643,950. 


Eastern Group 


Leeward Islands: 

This consists of the islands 
of Antigua (including Bar- 
buda and Redonda), St. Kitts, 
(which inclufes Nevis and 
Anguilla), Montserrat, Dom- 
inica and the Virgin Islands. 

Antigua: 

This island with its de- 
pendencies has an area of 
208 square miles, and a pop- 
ulation of 29,767. St. John’s, 
the capital, has a population 
of approximately 9,000. The 
chief exports are sugar, mo- 
lasses and sea island cotton, 
with a high grade of pine- 
apples, Antigua’s exports for 
the year 1926 were $932,850, 
and imports $1,076,665. 

St. Kitts: 

Situated 45 miles west of 
Antigua, capital, Basseterre, 
with a total population of ap- 
proximately 31,000. The cap- 
ital has, a population of 7,- 
911. Total area of thé island 
is 68 square miles, The chief 
exports are sugar, ,cotton, 
cocoa, citrus and other fruits, 
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total imports are value 
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(Published at 


possesses sUucH 
characteristics to © 
a conspicuous de- 
gree, and the 
manufacturer ‘who 
is anxious to ine” 
crease his sales in 
the Maritimes will 
find success muc’ 
easier of attail 
ment if he has 
help. ie 


The Toronto office 
of the RITIMI 
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IXTY-ONE years after the ra wound? : 
Chebucto Bay had been cleared for the site — 
of Halifax: ...before steam was thought — 


of to propel vessels. . . 
serving the people. of the 


clipper ships we were 


.even before the era of 3 


Fishing was then practically the only industry 
.... there were no railroads... .no motor cars 
....Wwater was the one means of transportation _ 
....coastwise shipping was the sole means of . _~ 


carrying on trade. As 


Maritime population in- 


creased, other industries developed. .. .agrie 

culture and mining grew in importance.... 
forestry joined the front rank of Maritime acti- — 
vities. ...and then came the power boom. : 


Through it all we offered a variety of services 
to Maritime residents that kept step with their 
progress and development....we built: and 


building materials. . . 


cand we handled the 


heavy equipment with which they cleared and 
levelled land, built roads and highways, erected 
mills and power plants. ii 


Canada Electric Company Ltd. 


Serves the territory comprising Western Nova 
Scotia and Eastern New Brunswick, and is the 
pioneer distributor of cheap electric energy, gen- 
erated at the mine mouth. 


which has resulted in the 
substantial increase referred 
to above. 


| Trade Has Increased 
| A close survey of statistics | 
|for the fiscal year which | 
/ended March 31, 1928, shows | 
| Canadian exports to the Brit- 
|ish West Indies, which in-| 
‘clude Bermuda, Leeward, 
|} and Windward Islands, Bar- | 
| bados, Trinidad and Dem- | 
|erara, Jamaica and British | 
| Honduras, as $19,177,510, an| 
| increase over exports for | 
| 1927 of $1,475,507 or 8.3%, 
while the imports from these | 
| territories were $23,633,051, | 
an increase of $4,807,965, or | 
25.5% more than last year’s. 
While these figures are 
very encouraging, it must be 
remembered ‘fiat there is 
still room for expansion of 
trade with the British West 
Indies to a great extent. A 
great many Canadian manu- 
facturers have apparently | 
only a sketchy idea as to the 
purchasing power of the Brit- 
ish West Indies, and for this 
reason they do not make 
much effort to develop their 
trade with these territories 
through the proper channels. 
The British West Indies is 
made up of two groups of 
Islands, known as the West- 
ern Group and the Eastern 
Group, For the sake of con- 
venience these are listed 
separately, particulars of 
areas, population, principal 


Stock Brokers 


Members Montreal Stock Exchange 


For 118 years we have been serving the Mari- 
times and Maritime people. And to-day, we 
are determined that, in the future development 

of the Maritimes, this organization shall play 

an eVen greater part than it has in the past. 
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HEAD OFFICE: 


MONTREAL, Canada 


BRANCH OFFICES: 
TORONTO, ONT. 
SAINT JOHN, N.B. OTTAWA, ONT. 
QUEBEC, QUE. WINNIPEG, MAN. 


185 Hollis Street 
HALIFAX, N.S. 


LEWIS R. PEEBLES 
Manager 
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Our industrial department keeps 
in close touch with opportun- 
ities for the establishment of 
manufacturing plants. 
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OFFICERS 
WALTER G. MITCHELL, 
Montreal, President. 
W. G. Hanson, Mont- 
real, Vice-President. 
H. M. Harper, Amherst, 
Secretary-Treasurer. 
W. T. Avarp, Amherst, 
General Manager and 
Purchasing Agent. 


Manufacturers are offered: 
Ample supply of intelligent 
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issue of The Post is to enter your yearly | 
subscription. Right now, use this coupon 
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Write for full information. THE FINANCIAL P 
OST, 
143 University Avenue, Toronto. 
You may send me The Financial Post for one year 
(52 issues). 
[} I enclose $5 ‘ (Indicate method 
[] Draw on me for $5. of payment) 
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Principal Commodities 
In West India Trade 


Barbados, Trinidad and Tobaga, British Guiana, 
British Honduras, Jamaica and other British West Indies 


from the British West Indies.| British West Indies on Can- 
This could also be applied to| adian goods discloses the fact 
pineapples and oranges, both! that Canadian manufacturers 
of which are imported almost and exporters have not ap- 
entirely from the United parently taken any real steps 
States. | to ners: the See oe 
Co : treaty which was effected in 

D oid Conse, Direct s 1925. While Canadian ex- 
uring 1928 Canada im-| ports of flour, fish, potatoes 


implements, maching, shop 
and garage equipment) an 
average preferential tariff of 
10% and an average general 
tariff of 20%. Paints and 
varnishes an average prefer- 
ential tariff of $1.04 per gal- 
lon, and an average general 
tariff’ of $1.62 per gallon. 


West Indian pr 
anadian mi § 
Having / CURSIC 

matter from an i r 

viewpoint and especially 

results obtained by th 
bados organization thro 
advertising and mark 
their product in | 


Bound to Increase 


ported 17,778,300 pounds of | ang lumber, the three latter; Paper and paper products 


HERE are cer- 
tain character- 
sin papers, as 
hen, that invite 
idence, 


RITIME 

RCHANT 
at Halifax) 

ssses such 


(Continued from page 32) 


" strait scarcely two miles wide, 
"has an area of 50 square 
miles, with a population of 
» 92,945, the capital, Charles- 
"¥on, having a population of 
54,157. Chief exports are 
“gugar, cotton, cocoanuts, 
“weet potatoes and corn. 
“Anguilla, the other island in 
"the Presidency, is 16. miles 
‘iong and 1% to 3 miles 
"broad, with an area of 35 

guare miles. Population, 

Chief exports are 
ponies, small stock 


» This island lies about 27 
es to the southwest of 
ntigua, and is 35 miles from 
vis. It has an area of 
‘4 square miles, witha 

jopulation of 12,120, the cap- 

, Plymouth, having a pop- 
Jation of 1,709. The chief 
‘exports are sea island cotton, 


e year 1926 were $328,745, 

d exports $363,565. : 
Dominica lies half way be- 
tween the islands of the 
rench West Indies, Martin- 


> jque and Guadeloupe, and 
' gbout 30 miles from each, 


ile it is 85 miles southeast 
of Montserrat. It is the lar- 
a4 of the Leeward Islands 
‘and third in size of the Brit- 
West Indies. It has an 
a of 291 square miles, 


ital, St. George’s, having a 
population of 5,188. The| 
principal exports are cocoa, | 
nutmegs, mace and cotton, 
with kola nuts and lime juice 
on the increase, Imports for 
1926 amounted to $1,682,- 
415, and exports $2,188,755. 
St. Vincent and 
Grenadines: 
' St. Vincent is located 30 
miles southwest of St, Lucia] Gorton Goods 
and 97 miles west of Barba-|}} Sonainers ,(n.0-P-) 
dos. It has an area of 140|]] Cordage 
square miles, with a popula- 
tion of _52,592. Kingstown, 
the capital, has a population 
of about 4,600. The princi- 
pal exports from St. Vincent 
are cassava starch, arrow- 
root, cotton, peanuts, cocoa, 
cotton seed. Imports for 
1926 were $1,018,030, and ex- 
ports $814,545, in. 
Barbados: Medicinal Preparations 


7 : Musical Instruments 
This is the most easterly 

|of the West Indian group of 
islands, and has an area of 
166% square miles, with a 
population of 156,312. 
Bridgetown, the capital, has 
a population of 13,486. The 
chief exports of Barbados 
are sugar, fancy molasses 


pples 
Ammonia Sulphate 


Elect | Apparatus 
Fish (dried, pom and pickled) 


Iron 

Iron Vehicles (other than Automobiles) .. 
Lard and mpound 

Lum 

Ma 


Paints and Varnishes 
Petroleum and its products 


choice molasses, cotton and 
bananas, For the year 1926 
the imports of the island 
amounted to $10,765,835, and 
exports $6,435,805. 

Trinidad and Tobago: 


The 


which eral colleges have been es- 


lies off the delta of 


Fiscal Year Ending March 31, 1927 and 1928 


*Canadian *Canadian 


619 359 
5,593 6,461 
1,288,029 1,438,561 


*Pigures taken from the Dominion Bureau of Statistics. | 


the question of imports from 


cocoa beans of which 3,052,-' 
000 pounds came from the 
United States. When it is 
considered that Trinidad and | 
Grenada produce a grade of 
cocoa second only to that 
produced in Venezuela, and| 
that Trinidad alone during' 
the year 1926 produced 50,-| 
067,881 pounds, it is difficult | 
to imagine why Canada| 
should import over three mil-| 
lion: pounds through Ameri-| 
can channels, 

Among other items which} 
could be imported direct! 
from the West Indies are the| 
following: nutmegs, mace, 
vanilla beans, ginger, coffee, 
chicory, chicle gum, asphalt, 
crude petroleum, manila and | 
sisal grass. 

Canada’s imports of chicle 
gum for the year 1929 were 
1,186,255 pounds, of which 
977,861 pounds came from 
the United States, whereas 
British Honduras alone has 
an approximate annual out- 
put of 3,206,172 pounds, al- 
most three times that of Can- 
adian requirements, 

Several Others 

In 1926 Nassau produced 
8,200,000 pounds of sisal 
grass, and our statistics show 
that practically all sisal grass 
imported by Canada comes 
from the United States. 

Although in 1928 Canada 
imported 974,502 cwt. as- 
phalt, 968,841 cwt. of. this 
was imported from the United 
States, in spite of the fact 


commodities being produced 
chiefly in the Maritime prov- 
inces, have increased materi-| 
ally, there are numerous 
other items, including manu- 
factured goods, which could 


and should’ be enjoying a 


monopoly in the British West 
Indies, such as pulverized 
coal for bunkering ships, and 
for factories equipped with 
automatic feeders, particu- 
larly in view of the fact that 
most of these items are 
granted a preference by the | 
different islands. The follow- 
ing items will serve as ex- 
amples, and it is significant to 
note that practically all these 
goods are imported by the 
West Indies from the United 
States in spite of the prefer- 
ence allowed on Canadian 
goods, 


Tariff Preferences 


Boots and shoes carry an 
average preferential tariff of 
10% and an average general 
tariff of 20%. Confectionery 
an average preferential tariff 
of $0.16 and an average gen-| 
eral tariff of $0.37. Electrical | 
apparatus carries an average 
preferential tariff of 10%, 
and an average general tariff 
of 20%. Lard and domestic 
shortening an average prefer- 
ential tariff-of 10c. per 100 
lbs. and an average general 
tariff of 15c. per 100 Ibs. 
Machinery (including farm 


(including stationery, wrap- 
ping paper, etc.) an average 
preferential tariff of 10% 
and an average general tariff 
of 20%. Common.soap an av- 
erage preferential tariff of 
$0.77 and an average general 
tariff of $1.11 per 100. lbs. 


Export Situation 


Exports of potatoes and 
apples, two commodities pro- 
duced in the Maritime prov- 
inces, could be increased by 
the adoption of suitable pack- 
ages, such as boxes for fancy 
apples and crates holding ap- 
proximately 60 Ibs. net for 
potatoes. These packages 
would appeal to the house- 
holder, who cannot afford to 
purchase the larger pack- 
ages. The crates suggested 
for potatoes would be a great 
improvement over barrels in- 
asmuch as they would elim- 
inate over-heating, which is 
chiefly responsible for losses 
sustained on this commodity 
through deterioration, and 


would therefore increase the|’ 


volume of same. 
Need Commissioners — 
There is great need of & 


marketing organization. for ire 


the purpose of promoting 
standardization among pro- 


Canadian Trade Co 
ers silanes 
dies, it would seem 


governmeite of the ut 
ands to appoint some pi 
residing 


adian and W: 


requirements, to act. 


capacity of trade co 
sioner, with authority to” 
make other appointments in 
the most important cent 
and who would be supp 
with a full line of samples ¢ 
all commodities which 1 
West Indies can profit 
place on the markets of 


da, this agent or rep: 
a. 


agent would be to assi 
adian merc ts 


ducers ‘and exporters in the| ture of none ee Fe 


British West Indies, 


and for) forward’ by 
increasing the popularity of! for this purpose, — 


ey 


tablished for agricultural) the British West Indies it will that Trinidad has an annual , 7 


"with a population of 37,355./Orinieo, has an estimated | tablis 
training preparatory work,| be seen from the accompany-| output of over 2,800,000 cwt. 


| Roseau, the capital, has a 


a 
-#f boats and motor launches 


~ |p St. Thomas has no direct! 297.691. 


opment 


past. 


lo 


SILERS AMD RICRS 1c, 


' population of 6,600. The 


f exports are sugar, limes, 


“eoton, ‘oranges, rubber, fine 
- woods from native trees and 


> 


sa 
t 


' tween the Greater and Les-/ 775. 


gulphur. Total exports for 
the year 1926 were $729,- 


*. 355 and imports for the same 
period $824,420. ’ 


' Virgin Islands: 
The Virgin Islands lie be- 


ser Antilles. They number 
about 20 miles to the south 


_ approximately 60 miles east 


2 
- ihe 
atm y 


“hare cotton, cattle, and sugar.| molasses, rum and molascuit, 


| amounted to $156,585, and/| cellulose fibre of sugar cane, 


of Porto Rico. - Area, 

square miles with a popula- 
tion of 5,082. Inter-island 
communication is. kept up by 


‘with St. Thomas as chief port. 


steamship communication 
with Canada. Chief exports 
1926 


‘Total imports for 


} exports $34,690. 


Windward Islands: 


| hese include St. Lucia, 


| Grenada, St. Vincent and the/|limes, gold and diamonds 
_ Grenadines. 


ie 
6. 
Le 
: 


: 
? 
} 
iF 


' This island is 
| about 20 miles to the south 
of Martinique and 80 miles} production of Bauxite has 
- to the northwest of St. Vin-| been greatly developed. 
cent, with a total area of 233| 1995 this territory supplied 


ir 


St. Lucia: 
situated 


area of 1,976 square miles 
with an approximate popu- 
lation of 365,000. The cap- 
ital, Port of Spain, has a 
population of about 69,000. 
The chief exports are cocoa, 
sugar, molasses, rum, copra, 
asphalt, petroleum, rubber 
and fruit. Total imports for 
1926 amounted to $22,035, 
370 and exports to $25,034,- 
These figures include 
Tobago and the smaller is- 


etc. Hotel accommodations 
in the tourist centres are 
modern and in some cases 
luxuriously equipped, while 
the smaller territories have 
ample accommodation for de- 
mands made on them. The) 
currency used in the British 
West Indies is based on 
pounds sterling, but Canadian 
and American money is also 
in circulation. While prac- 
es ney er toes in to 
; sas rea age may be 

nem G aan Aina | larger centres, business affairs 

British Guiana lies on the’ are transacted mostly in Eng- 
northeast coast of South! jish. These territories have a 
America to the southeast of| .ombined population of ap- 
the West Indian Islands, has proximately 2,207,560. ' 
an area of 90,000 square rae ae 
miles ae population - Figures Analyzed 

: eorgetown, the) From the figures given in 

capital, has a population of the-table attached it will be 
approximately 57,577. Sugar,/seen that Canadian exports 
to Bermuda for the year end- 


a cattle food made from the! ing March 31, 1928, increas- 


island of Trinidad 


ed $78,182, while imports 
from that territory decreased 
by $58,548. Exports to Brit- 
ish Guiana decreased by 
$124,057 while imports from 
British Guiana increased $1,- 
460,066. Exports to British 
Honduras increased $119,901, 
while imports from that terri- 
tory decreased $104,337. Ex- 
ports to Barbados increased 
$212,547, and imports from 
Barbados have increased 


mixed with molasses, are the 
chief industries, but cocoa- 
nuts, rice, coffee, rubber, 


are also important industries, 
and exports of these latter 
‘commodities have incyased 
considerably during the past 

Recently the 


few years. 


In 


| square miles and a popula-|one eleventh of the world’s a 
CBee coyote B04 Senampen, din 088 $22" "hlage ee 
| Gastries, the capital, has | production had increased by| 767 more than those of 1927, 


' population of 10,254. The 


cotton, cocoanuts 


#@ «and limes, but the greatest 
value lies in the coal supplied 


- for bunkering ships. 


pa 


For the 


™ year 1926 the total imports 


were $1,261,180 and exports 


Mm $1,258,525. 


_ Grenada: 
This island lies 90 miles 
to the north of Trinidad, 68 


Miles southwest of St. Vincent 


. ‘of 220 square miles, with a/ available in all the islands, 


Cn nn ne nnn en aie ceili 


and 100 miles southwest of 
Barbados. 


It has an ‘area 


| Population of 71,721, the cap- 


_, chief exports are sugar, rum,’ jsh Guiana for the year 1926 


- molasses, 


70%, Total imports of Brit-| and imports from these terri- 


tories have decreased $732,- 
284. Exports to Jamaica in- 
creased $676,024, and im- 


‘amounted to $12,994,640 and 
exports for the same period 
were $13,705,535. ports from Jamaica increased 

Facilities Are Adequate $721,745. Exports to other 

Transportation facilities in| British West Indies increased 
the various islands are fairly | $113,131 and imports from 
adequate and_ reasonably | these territories increased $1,- 
priced. The larger islands | 076,908. The tremendous in- 
use electric cars and buses,| crease in the imports from 
while in the smaller islands! Barbados may be attributed 
the automobile is used for|to the co-operative advertis- 
this purpose. Splendid ed-|ing and marketing methods 
ucational opportunities are|employed by the Barbados 

Molasses Association. 


and in the larger centres sev-' Taking into consideration 


|| WATER TUBE BOILERS 
if for Power and Heating 


Some Installations Recently Made by Us: 


Royal Bank Building, Montreal 
Canada Electric Co., Maccan, N.S. 
Power Corporation of Canada, Sentinel, Alta. ..... 


Confederation Building, Montreal .........-- eewies 


Castle Building, 
Mayor Building, 


Montreal 
i eae csinn svedawe te 


Quebec Apartments, Quebec 

John Wanless School, Toronto whe 
High School, Timmins, Ont. ............- donb 
Newfoundland Hotel, St. John’s 


Lord Nelson Hotel, Halifax 
Manoir Drummond, Drummondville ....... oheaee 


Robb Engineering Works, 


1111 Beaver Hall Hill, Montreal 


2- 55 


Limited 


Amherst, Nova Scotia 


BRANCH OFFICES . 
2 Gould Street, Toronto 2, Ont. 


ing table of figures that while 
Canada imported 3,380,790 
bunches of bananas during 
the year 1928, only 51,392 
bunches came direct from the 
West Indies, the 
coming through the United 
States. Whereas British Hon- 
duras alone has an estimated 
available supply of 200,000 


bunches of bananas yearly, | 


\forward to the day when 


while Jamaica, with a larger 
territory, produced 18,301,- 
410 bunches in 1927, which is 
more than three times suffi- 
cient to supply Canada’s re- 
quirements, With a protec- 
tive tariff of at least 50c.’ per 
bunch on bananas coming 
direct from the British West 


Canadian imports of petro-| 
leum for the year 1928 were) 
709,924,337 gallons, of which 
470,507,386 gallons came 


om the from the United States, Trini- 


dad’s annual exports are ap-| 


| proximately 105,000,000 gal- 


lons. From geological re- 
ports this territory is capable | 
of producing five times that | 
quantity, and we may : 


Trinidad will be in a position 
to supply Canadian require- 
ments for this commodity. 

Trinidad and Demerara 
have a total annual produc- 
tion of approximately 725,273 
|pounds of* rubber. Demer- 
'ara with its vast area of 90,- 


Indies, and adequate steam-/ 900 square miles is especially 


ship facilities to assist the 
newly formed organization in 
Jamaica known as the Ja- 


maica Banana Association, | 


there is no reason why this 
vast amount of trade cannot 
be diverted from the Ameri- 
can channels through which 
it now comes. The item of 
bananas alone if imported 
direct would mean a trem- 
endous increase in Canada’s 
trade with the West Indies. 
Other Commodities 


In 1928 Canada also im- 
ported 10,575,228 pounds of 
grapefruit, of which only 
453,461 pounds were import- 
ed direct from the West In- 
dies. In the year 1927 Ja- 
maica alone produced 67,+ 
781,240 pounds of grapefruit, 
more than six times enough 
to satisfy Canada’s require- 
ments, According to figures 
supplied by well known au- 
thorities Jamaica and British 
Honduras are capable of pro- 
ducing 800 grapefruit. per 
tree with 80 trees to the acre, 


giving a total of 64,000 grape | 


fruit to the acre. When it is 


considered that Jamaica and | 
British Honduras have a com- | 
bined acreage of 8,313,320, 
it will be realized that with | 
the adoption of modern pack- | 


ing and grading methods, 
and capable marketing or- 
ganizations, in the United 


Kingdom and Canada, there | 


are great possibilities in the 
development of the fruit in- 
dustry in these territories. 
Products Satisfactory 

Jamaica grapefruit secured 
the highest award, that of the 
Gold Medal, at the London 
Exhibition last year, and in 
fact secured first, second and 
third prizes over their Afri- 
can competitors, for best 
grading, packing and color, 
also scoring on other im- 
portant points. South Africa 


last year exported 23,907 | 


boxes of grapefruit into Eng- 
land against 56,419 boxes 
from the West Indies. In 
spite of the excellent qualities 
of the Jamaican grapefruit, 
practically the entire amount 
imported by Canada last 
year came from the United 
States, a condition, which like 
that of bananas, could be 
remedied by improved steam- 
ship service, and a protective 
tariff applicable during the 
period of the year when 


§' grapefruit can be obtained 


_suited to the development 
of this industry, and with in- | 
creased production should be | 
capable of supplying a large | 
percentage of Canadian re-| 
quirements, Although im-| 
ports from the British West | 
Indies have increased sub- 
stantially, it can be seen from | 
the foregoing figures that 
there is stilt a great deal of 
room for expansion, As a 
matter of fact, if the com- 
modities mentioned above 
were imported direct, Can-| 
ada’s trade would be increas-| 
ed by approximately $25,188,- 
235. 
On the other hand, a close | 
survey of the preferential 





tariff rates enjoyed by the 








W. J. CROWLEY, 136 St. James St., Montreal 


Trust Company Service 


FEW really know the benefits of Trust Company so ey 
Service as it is to-day. It is a public servant serving 


a great number of needs — for instance, your ‘ 
will gladly advise you re the drawing of it 
drawn will deposit it free of charge. 


wi Was 
and when — 


Then we act as Administrators, Executors Tr | ‘ a 3 


of Estates and Guardians; we also act in the 
agents, manage estates.and investments, c 
and interest, and in 
clients. “4 


capa city of ea 
numerous other ways represent our : 


If you have money to invest, our Investment Depart- s 
ment is at your service — consult it. There is no charge. _ 


No matter what it is, we will 
service. 


All Interviews Confidential — 


The Nova Scotia Trust Com : 


Executors— Trustees—Guardians 
R. W. ELLIOT, Managing Director ~ 
G. R. HARRISON, Secretary 


162 Hollis Street, Halifax, Nova Scotia 


~ -—— 


The sensational growth in circulation during the wast two years of 


The Halifax Chronicle «4 The Halifax Daily Star 


and the powerful influence which they exert on public Their value in promoting sales in Nova Scotia is 

affairs in Nova Scotia is one of the outstanding fea- 

tures of the new life of the Maritime Provinces. 
Their influence reduced a Government’s 
overwhelming: majority from 38 to 3. 


equally powerful. 


With a net paid circula- 
tion to-day of more 
than 


31,000 


Scotia. 
REPRESENTATIVES 


gladly, render you 


they are the dominat- 
ing influence in Nova 


F. W. THOMPSON, 100 King St. W., Toronto [ff 





“Besco” 
Products 


Iron Ore 
Coal 


Furnace and 
Domestic Coke 


Coke Oven 
By-Products 


Basic and Foundry 
Pig Iron 
Basic 
Open Hearth 
Steel 


Ingots, Blooms, 
Billets, Slabs 


Plates for 
sei 

idges, Boilers 
‘ and Cars 

Steel Rails 
Rail Fastenings 


Rolled 
Structural Shapes 


Steel 
Mine Timbers 
Bar Mill 
Products 


Concrete 
Reinforcement 
Bars 


Agricultural 
-  §hapes 
Wire Rods 
Miscellaneous 
and Special 
Merchant Bars 
Wire 
Wire Nails 
Wire Products 
Rivets, Bolts, 
Railway Spikes, 


Tie Rods 


Machinery 
Steel 
Cold Drawn 
Polished 
Steel Shafting 


Forgings 
Standard Forged 


an 
Heat Treated 
Axles 
Crank Shafts, 
Connecting Rods, 
Miscellaneous 
Heavy Forgings 
Steel Ships, 
Ship Repairs 
Freight Cars 
(Cargo Wagons) 
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Annual Capacity 750,000 Tons of Pig Iron 
A Guarantee and a Safeguard of 
Canada’s Prosperity ! 


Coal 


Six Million Tons Annually—Reserves 
Sufficient for Five Hundred Years ! 


Coke 


Besco Household Coke is Just as Efficient 
and Far More Economical than Anthracite 


The Pride of Canada! Halifax Shipyards 
Ship Building—Ship Repairing—Salvage 


steel 


Canada is rich in the basic 
product of industry — 
STEEL. British Empire 
Steel Corporation ranks 
as the largest employer of 
labour in the Maritimes 
and the third largest in 
Canada, 


Operations are so co-ore 
dinated that a high degree 
of efficiency and economy 
is effected, with the vol- 
ume of production con 
stantly increasing. 


Coal . 


Nova Scotia holds wealth 

beyond computi 

thousand million: tons of 
high grade COAL. 


For experts’ conservative . 


estimate is that, for the. 

next five hundred years, 

it will be possible to take 

six million tons of coal 

each year from the mines 
of this Company. 


Coke 


The clean high carbon 


coke, produced by British 


Empire Steel Corporation 
at their Sydney plant, is 
a Canadian fuel processed 


by Canadian labour for - a 


Canadian use—‘ 
Household Coke. 


efficiently and f 


PROMI COREY 617 a 


Ships 


The plant of Halifax 
Shipyards, Limited, is one 


of the best on the Atlantic ~ 


seaboard —a source of 

pride to every Nova 
Scotian. 

The dry dock, 567 feet 


long and 102 feet wide, 
can accommodate all but 


such giant greyhounds as. 


the Homeric or the Ber- 
engaria. Depth of water 
over blocks is 27 feet. 
Here are marine archi- 
tects, engineers and arti-« 
sans skilled in all ship 
crafts. They not only 


. 


4° 


know how to build ships _ 


and repair ships, but how 
to build and repair eco< 
. Momically and rapidly, . 


CORPORATION LIMITED 


CANADA CEMENT BUILDING MONTREAL, CANADA 


BRITISH EMPIRE STEEL i 


DOMINION IRON & STEEL COMPANY, LIMITED JAMES PENDER & COMPANY, LIMITED DOMINION COAL COMPANY, LIMITED 
Iron and Steel Product 


NOVA SCOTIA STEEL & COAL COMPANY, 
Limited ACADIAN COAL COMPANY, LIMITED 
DOMINION SHIPPING COMPANY, LIMITED “Acadia,” “Dominion,” “Old Sydney” and “Springhill” 
“The Black Diamond” Fleet of Ore and Freight Steamships Steam Coals 


EASTERN CAR COMPANY, LIMITED 


Makers of Freight Cars and Accessories 


Commanding unlimited resources of ore, coal and other raw materials 
for the making of steel products of every description 
HALIFAX SHIPYARDS, LIMITED 


Builders and Repairers of Ships SYDNEY AND LOUISBURG RAILWAY COMPANY 


Lenni 
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-eholdings, has the stock control |Lake holdings, where favor- | feel that, while it will not be ’ 
of undertakings in other|/able results have been'a large scale mining proposi- . Mining ~ © 01 
Canadian mineral projects. | obtained and where the com- tion, yet as a small scale pro- which for a year or 1 

Muvrentan-Bel pany holds 263 mining areas. | Cucer it can be operated on a| ried on development 

ee Extensive work has been car- | profitable basis. its mine in the Kentvil 


The Huronian Belt Com-j|ried out at Miller’s Lake, B . trict. Work has been ¢ 
pany has optioned a large| where an adequate mining| Acadia Exploration tinued on the gold 
' The Acadia Exploration 


Metallic Reawakening” 
Brings Many Operators 
to Gold Areas of N.S. 


| property in the Wine Harbor | plant has been erected. 


| ooo | r and surface work comm 
‘Some Properties Have Been Proved — Base Metals| Gold District. The Huronian| An Ottawa group has inter-| Company controls and is de-|on an adjacent lead pre 
More Than Promising Also — Operations | Belt is interested in many suc- | ested itself in‘a copper prop- | veloping a property at Brook- 


dition, this [sidered to be saare asa 
: : cessful Canadian mining en-| | field Mines. In addition, this | side more favora 
Briefly Reviewed 'terprises and has met with poe A erccnagiyt apen inte’ controls 2,000 arres 3 


ecceeennianienssnsaennesae ; ‘ Cape Breton. It is known as | company There are 
The reawakening of inter-, feet and some 500,000 tons of | Sneouraging success in the|the Coxheath Copper Mine in the Northwestern Quebec | cates owning 
‘'est in Nova Scotia’s precious | ore have been blocked out. | : 


and in former days was| doing a ¢ 


ily, improving. The metullic 

“hills “are “at 
tracting capital and the prod- 
ucts of its quarries are finding 
larger markets. All of which 
spells more varied sources of 
employment and greater pros- | 
perity. 

Of course, heartbreaks are 
bound to follow the mineral 
development of the province, 
in the way they have followed 
all mineral developments @lse- 
where. 


_ NOW PROVIDIN 
- SOUND GAMBLES 


ore and More N.S. Min- 
g Stock Will be Offered 
’ Public 


" GOOD RUN FOR MONEY 
ran a eeceinten, copper-gold areas. At Brook- 


field, surface work is being | work each year s hete 


' “Gf Applied to NS., Should 


Result 
Profits 


While a decided revival in 
ineral activity has just oc- 
rred in Nova Scotia, geo- 
gically, little is really yet 
nown of the province. Oper- 
jors in former days left no 

records, either of their 
ork or of the structures 
hich they encountered. 
rge areas still await the 
tivities of the intelligent 
pspector. Cape Breton 
land is one of these areas 
here engineers feel rewards 
ait those who have the 
urage to investigate its re- 


in 


development in 
va Scotia is, therefore, only 
its infancy—but is a heal- 
thy and rapidly growing in- 
fant. The revival of activity 
n coal, in metallics and in 
ous forms of quarrying is 
rally of importance to 
va Scotia. It is of al:nost 

al importance to the 
minion as a whole, for 
ntinued betterment in con- 
tions along the Atlantic sea- 

d is a necessity to the 
tinued progress of pros- 
in central and western 

nada. A chain is no 
tronger than its weakest 


Two Industries Only 


Many centres in Nova 
Scotia have been dependent 
only on one industry. Lunen- 


| burg depends on fishing and 


Cee ie 
Be aS 


Sydney on coal mining. Vir- 


tually, Nova Scotia is a two 
- industry province. 


More 


} sources of employment are 
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needed to bring a larger 
' measure of prosperity. 
_ is being provided by the min- 
_ eral developments now under 


This 


way. | 
The province lies on the 


eve of a mineral expansion 


such as it has never witnessed. 
The situation surrounding the 


- coal mines has, and is stead- 
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Attracted Large Operators 


| Many of the larger mining 

companies have already in- 
vested in Nova Scotia’s gold 
and base metal areas. This 
indicates that the best techni- 
cists believe that the mineral 
possibilities of Nova Svotia 
are as great as those which 
exist elsewhere. 

Just as great opportunities 
await the intelligent specula- 
tor in Nova Scotia as in other 
mineral sections of the Do- 
minion. But due to the fact 
that metallic development 
there is yet only in its infancy, 
the principle of investigation 
before investment applies 
with added force to the offer- 
ings of stock which will be 
made from time to time. 

But if the speculator is will- 
ing to take the time to in- 
vestigate before buying into 
Nova Scotian projects, and if 
he places only a proportion of 
his total speculative funds 
into such projects, he stands 
just the same chance of suc- 
cess as speculators in mining 
companies with holdings 
located elsewhere in the Do- 
minion. 

In brief, then, development 
to date in Nova Scotia now 
warrants the intelligent in- 
vestment of speculative funds. 
Probably, though, because of 
the fact that it is only a new 
field, more care must be exer- 
cised in buying into Nova 
Scotia mining projects than 
into purchasing stock of pros- 
pects organized to develop 
properties in proven areas. In 
either event, such investment 
must always be regarded as a 
gamble—but in Nova Scotia, 
such gambles have many at- 
tractions due, first to the un- 
doubted mineral resources of 
the province, and second, to 
the fact that the rewards 
which await developments in 
a new field are naturally 
greater than those from 
proven areas. 


metal and base metal deposits 
has resulted in a decided min- 
ing revival in the province 
and, to-day, various groups 
are pushing developments 
vigorously in several of the 
mineral areas of the province. 
~ The more important under- 
takings include the develop- 
ment by the British Metal 
Corporation, Novamac Mines 
and Power, Pioneer Mining 
Corporation, and the Huron- 
ian Belt Company. 

To present a composite pic- 
ture of developments in the 
province is impossible, but by 
reviewing briefly individual 
undertakings, some idea of 
the extent of the work now in 
progress may be obtained. 
One of the more important 
mining developments is the 
formation of a syndicate by 
W. H. Dennis, publisher of the 
Halifax Herald, which in- 
cludes a group of Nova Scotia 
business leaders. The syndi- 
cate came into being about a 
year ago, and with it are 
identified Nova Scotians who 
will not lend their names to 
anything of a questionuble 
character. The syndicate has, 
through its engineers, looked 
over several properties and is 
now carrying on development 
work on some of its more 
promising claims. . 


Novamac Looks Well 


The one gold-producing 
property in Nova Scotia which 
is nearest to being a commer- 
cial success is the Novamac 
Mines and Power Corporation. 

Novamac owns in all about 
1,000 areas, distributed in 
five groups in the gold dis- 
tricts. The two more impor- 
tant groups of the corporation 
consist of 550 areas at Golden- 
ville and 200 areas at Coch- 
ran Hill. 


The mining activities of the | 


corporation are chiefly con- 
fined to the Goldenville prop- 
erty where the mine has been 
driven down to a depth of 400 


Incorporated 
Under The Nova Scotia Companies Act 


| 


j 
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Successful There 


Undoubtedly the most suc-- 
cessful metallic operator in 


On the Goldenville prop-| Nova Scotia to date is the Brit- 


erty there is a 20-stamp mill 
in operation and foundations 
have been laid for an addi- 
tional 20 stamps, which are to 
be added to the mill as soon as 
underground work warrants 
the expansion.. The stamps 
are at the property. 
property was responsible for 
80-per cent. of the total out- 
put of gold in the province 
last year. : 
It is the management’s in- 
tention ultimately to develop 
waterpowers which it holds, 
in order to carry out mining 
on a larger scale and to pro- 
vide the power to block out 
sufficient ore underground to 
permit large scale milling op- 
erations such as obtain in 
Northern Ontario. At Coch- 
ran Hill the corporation also 
has a mine with its own mill, 
but this 10-stamp mill has 
only been used for test runs. 


* Underground Work 

Up to date the management 
has used the profits from mill- 
ing operations to pay operat- 
ing costs and to permit further 
developments underground. 
Those with a knowledge of 
the province’s gold resources 
feel that the Novamac under- 
taking is very promising. 

In addition to operators 
such as Novamac, some of the 
larger mining companies with 
interests elsewhere have also 
optioned properties in Nova 
Scotia. Forinstance, the 
Pioneer Mining Corporation 
has become interested in Nova 
Scotia metallics. The company 
has optioned a copper prop- 
erty at George’s River, Cape 
Breton, and work is being car- 
ried on. One other copper 
property has been optioned 
and options have been ac- 
quired on one or two gold- 
bearing properties. 

The Pioneer is an explera- 
tion and mining organization 
and, besides its Nova Scotia 
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ish Metal Corporation (Can- 
ada), which is engaged in 
working a proven lead-zinc 
deposit at Sterling, Richmond 
County. 

Operations commenced on 
this property in the spring of 
1927. The ore consists of a 
mixture of iron, zinc-lead and 
copper sulphides carrying 
some silver values. In this 
mine the British Metals Cor- 
poration does not hold a pros- 
pect, but a real mine. Already 
sufficient ore has been 
blocked out to assure success- 
ful commercial operativuns. 
Next spring a concentrator 
will be built near the property 
to handle the ore. In reality 
this is Nova Scotia’s first 
metallic mine—at least Nova 
Scotia’s first modern mine. 


Poor Methods 


In years gone by properties 
have been mined successfully 
for a term of years and then 
dropped, but this was due to 
the inefficient methods in use 
at that time. 

It is understood that the 
Victory Gold Mines is meet- 
ing with decided success in its 
Nova Scotia operations. To 
date, though, the company 
has been handicapped, as at 
its inception it received most 
unfavorable notoriety due to 
the high-pressure methods of 
a group in Boston which se- 
cured a block of the stock and 
promptly endeavored to, and 
did, unload it at optimistic 
levels. However, promising re- 
sults are undoubtedly being 
obtained on the company’s 
holdings. 

Evangeline Mine 

Another operator is the 
Evangeline Gold Mines which 
originally acquired some areas 


in the Oldham district. The 
company has obtained its best | 


results, though, on its Miller’s | the 


brought to the stage where} 


plans for a 600-ton mill and|carried on and a_ milling 
equipment is being improved 


to permit production as soon 
| as underground developments 


The Maritime Gold Mines | warrant the step. 


smelter had been completed. 
Maritime Gold 


is another organization hold- 
ing property in Nova Scotia, 
but’ the company requires 
financing before it can oper- 
ate on a satisfactory basis. 

The Acadia Gold Mining. 
Company has spent a very 
large sum indeed in its oper- 
ations at Oldham, about 30 
miles from Halifax. Opera- 
tions commenced about two or 
three years ago and the out- 
look for the future was re- 
garded as satisfactory. At the 
moment, little information is 
forthcoming touching the op- 
erations of this effort con- 
trolled by U. S. interests. To 
date the undertaking has been 
amply financed, but appar- 
ently no startling results have 
been obtained. 


Metals Mining 


The Metals Mining and 
Smelting Corporation of Can- 
ada came into being in 
1926 as the result of a/| 
merger of three well-known, 
old-time mining properties. 
The company owns the 
Boston-Richardson Mine in /| 
the Stormont district, the 
Montague Mine about seven 
miles from Halifax, and a 
tungsten property covering an 
area of five square miles. 

Not much progress has deen | 


| 


made at the first and last 


properties, but the manage- 
ment feels that sufficient 
has been achieved at the 
Montague Mine to enable it to 
operate on a commercial 
basis. 

It is understood that the 
management proposes to 
obtain sufficient new capital 
to permit development at 
Montague enough to place 
that mine on a paying basis. 

Those with a knowledge of 
Montague undertaking | 


ings throughout Nova Se 
Two of these are the P. 
and Goudry Sy fe, 
Indian Path Gold Prospe 
Syndicate, and the Cam 
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' Throughout All Nova Scotia’s 


Extensive Development Begins. 


there are mines operating at 


Promising Mineral Sections 


Never Has Lack of Ore Been the Reason for Failure in 
Any Individual Metallic Operation — Engineers 
Now Realize Potentialities of Province 


MANY WELL FINANCED OPERATIONS NOW 


Province Has Long Been Gold Producer — Industry Would 
Have Made Greater Strides But for Inefficiencies of 
al .“High Graders” — Large Scale 
Developments Now Under Way 


- Perhaps the most signifi- 
cant point about precious 
metal mining operations in 
Nova Scotia is the fact that in 
no instance has the lack of ore 


been quoted as the reason for 


the failure of any individual 
operation. With this may be 


@ coupled the fact that engi- 


neers who have made a study, 


. ' of the possibilities of the prov- 
© ince are virtually unanimous 


in their belief that the ores 


F .ean be developed on a large 


scale. These two facts are 


> responsible for the recently 


> reawakened interest in Nova 


© Scotia’s goldfields and also in 


the province’s rich base metal 
ores. 

- At the moment, the British 
Metal Corporation has defin- 
itely proved up its base metal 


» mine at Stirling, Cape Breton 


_ and next year a large con- 
' centrator is to be erected 


there. Several.gold mines, 


- while still in the prospect 
~ stage, hold great promise for 


the future. 
' But Nova Scotia is no new- 


| comer in gold mining. For 


> years gold has steadily been 
' mined there. 


Over recent 


"years gold mining has 
_ languished, except in recent 
- months when a real revival 


=. has taken place. 


To obtain a proper per- 
spective of the present min- 


a eral situation in Nova Scotia 
_ it. is necessary to know the 


_ story of precious metal min- 
' ing there, which differs very 
_ materially from the history of 


| other mineral areas in Can- 


5 ada. But for certain features 
of gold mining in Nova Scotia, 


the province would to-day be 


producing a much larger pro- 
portion of the gold production 
the Dominion. 


Was Large Producer 


 . From. 1860. to. about 1908 


> Nova Scotia was a large gold 
e: ce: From 1903 until 
; years ago, the output 
_ gradually declined. Now it is 


_ increasing. There are many 
- factors responsible for the de- 


cline. The cost of mining in- 


" ereased with ‘the general all- 
' round increase in the com- 


- modity price level. The cost 


|| 


of labor increased. Hence, 
under the inefficient and 
crude methods formerly em- 
ployed, costs became too high 


= to make metallic mining prof- 
 itable. 


In many places in the prov- 
ince there will be found old 
shafts put down by former 
operators. Frequently a group 
of as many as 20 shafts can be 


| 


located in a row along one 
vein within a distance of 500 
yards. Formerly, mineral 
areas or claims were only 250 
by 150 feet. Thus, often 10 or 
more operators would sink 
shafts to tap one ore shoot. 
The cost of getting gold out 
under such conditions is 
obvious. 

In the years up to, and,in- 
cluding the gay 90’s, drilling 
was carried out by hand and 
the ore was raised either by a 
horse hitched to windlass or 
by hand. 

Distracted Attention 

Then, early in this century, 
began the rush to the North- 
ern Ontario fields and the re- 
sults achieved at Cobalt 
eclipsed the developments at 
Nova Scotia. Attention was 
focused on Ontario to the 
detriment of Nova Scotia’s 
mineral development. 

Hence there can be no 
doubt that the decline in Nova 
Scotia’s metallic output has 
been due, not to any absence 
of millable ore, but to these 
factors which have combined 
to place the Nova Scotian in- 
dustry in a situation from 
which it is only just now be- 
ginning to emerge. 

Moreover, the possibilities 
of Nova Scotia as a mineral 
area are only just beginning 
to be realized, for never in the 
history of the province has 
mining or milling been under- 
taken along the modern lines 
now in every-day use in 
Northern Ontario. Now, the 
various operators are prose- 
cuting development along 
only efficient, sane and mod- 
ern lines. 


’ 


All Are Agreed 

All geologists and mining 
engineers have reported 
favorably on the mineral po- 
tentialities of the province— 
save one. In 1906 the Nova 
Scotian government, in an 
endeavor to ascertain the rea- 
son for the decline in the gold 
output, obtained an engi- 
neer’s report from T. A. 
Rickard. The report was in 
part unfavorable. It recom- 
mended that the mineral re- 
sources of the province could 
best be developed by the small 
type of operation confined 
chiefly to high-grade bodies. 
This practice had been prev- 
alent in the past. The impres- 
sion gained from the report 
was that there was no hope 
for any real development in 
the province along modern 
mining lines. Mr. Rickard’s 
report had much to do with 
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Cape Breton’s 
Ore Deposits 
Are Proven 


Cape Breton like the rest of 
Nova Scotia is coming into its 
own as the mineral area. 
Many engineers have visited 

he island, acting in the inter- 

ests of several large mining 
operators and. mining com- 
panies, 

Development work on a 
large scale will be carried out 
in Cape Breton, base metal 
formations of considerable ex- 
tent and variety are known to 
exist and have been proven. 

The chief operations at the 
moment are at the Stirling 
mines which are being devel- 
oped by the British Metal 
Corporation; the copper de- 
posits along the George River 
are under option to the Hur- 
onian Belt. 

At the Coxheath copper 
mines near Sydney operations 
have been resumed by an 
Ottawa syndicate. Large 
scale developments are antici- 
pated on these properties 
also. 

But the British Metal Cor- 
poration has already a proven 
mine at Stirling and next 
spring a concentrator is to be 
erected to handle the produc- 
tion of lead-zinc ores from its 
mine. 


delaying the mineral develop- 
ment of the province. 


Incomplete Knowledge 


But offsetting these 
vicws, subsequent engineers 
and geologists who examined 
the province indicated that 
Mr. Rickard’s report was de- 
rived from an _ incomplete 
knowledge of the facts. Such 
geologists as the late J. C. 
Murray and G. R. Faribault 
have both reported very 
favorably on the gold re- 
sources of the province. It is 
the more unfortunate that one 
partially adverse report 
should have had such an ef- 
fect on the gold output of 
Nova Scotia, more especially 
as at the same time prominent 
engineers reported unfavor- 
ably on the prospect of obiain- 
ing gold in Northern Ontario. 
In any event the consensus of 
technical opinion now is that 
Nova Scotia has the ore which 
will allow large scale devel- 
opments along lines which 
prevail elsewhere in the Vo- 
minion. Were not technicists 
agreed on the potentialities of 
the province, Nova Scotia cer- 
tainly would not have experi- 
enced its present mining 
revival. 

Have Ore Bodies 

At the moment, some prop- 
erties in Nova Scotia are in 
the prospect stage, others 
have located real ore bodies, 
others have a mine and are 
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now to ascertain just how big 
a mine and how large‘a mill 
can be installed. Incidentally, 


a profit with small mills. 
These have produced suffici- 
ent funds to finance under- 
ground development leading 
to the blocking out of larger 
ore reserves. 

While a large number of 
the promising areas in Nova 
Scotia are controlled by vari- 
ous mining interests, yet the 
outlook for the future of the 
mineral development in .the 
province is the more satisfac- 
tory, as more and more oper- 
ators are turning toward Nova 
Scotia where they find they 
can obtain options on promis- 
ing holdings at reasonable 
figures. 

In a large measure the re- 
awakening of interest in min- 
erals in Nova Scotia has. been 
due to the action of the 
Rhodes Government in chang- 
ing the Mining Act and mak- 
ing it possible for those who 
are willing to carry out a 
genuine mining effort to ob- 
tain properties. 

Delayed Work 

Under the legislation in ef- 
fect till about a year ago, 
holders of mining rights were 
not forced to carry out work 
on their properties. Thus the 
mining rights of the province 
were in the hands of specu- 
lators who were content to sit 
tight on their holdings with- 
out carrying out development 
work. They would only 
relinquish or sell their rights 
at ridiculous prices to pros- 
pectors or prospective oper- 
ators. 

The small 250 by 150 feet 
mining claims often permitted 
speculators to grab off one or 
two mining areas in the mid- 
dle of a promising ore zone. 
Thus the speculator held up 
developments by: demanding 
an excessive price for his 
holdings. But now the law 
has been changed and none 
can hold mining areas with- 
out working them. Moreover, 
a minimum of 20 areas can 
only be taken up, so that there 
is no possibility of small hcld- 
ers paying only a nominal 
rental per annum and delay- 
ing the work of genuine oper- 
ators. 

Strong Interests 

Those with any real knowl- 
edge of Nova Scotia’s metallic 
resources, along either tech- 
nical or non-technical lines, 
feel that the province is as- 
sured of a steady and substan- 
tial growth in its gold and 
base metal mining industry. 

During the past year, a 
number of large mining inter- 
ests have turned to those with 
a knowledge of the province 
for information on the mineral 
situation which prevails there. 
The result has been a decided 
quickening of mining activity 
throughout Nova Scotia. 
There can be no doubt that 
the next year or two will wit- 
ness a material increase in the 
general level of prosperity 
prevailing along the Atlantic 
seaboard resulting from the 
mineral activity now under 
way. 

Now Awakens 

Nova Scotia is now mineral 
conscious. Until recently, 
Nova Scotians themselves had 
little knowledge of the metal- 
lic wealth of their province 
and viewed somewhat scep- 
tically the efforts of those who 
were endeavoring to win 
precious metals from its pic- 
turesque rocks. 

But Nova Scotia is mineral 
conscious now. During the 
past year or so the provincial 

etry by every means 
| within its power, including 
|the alteration and improve- 
‘ment of the mining laws, has 
| encouraged prospecting and 


; development from Cape 


‘ 
il 
; 


Breton to Yarmouth. The gold 
production of the province 
has finally begun to increase. 
Further increases can be 
| anticipated. 


| Changed Feeling 


! There is a changed feeling, 


too, regarding mining in the 
province. Formerly, no one in 
Halifax cared about the po- 


: tentialities of the mineral dis- 
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indeed, the whole province is 
aware of the activity which is 
taking place, and Nova 
Scotians generally are taking 
a keen gnterest in the de- 
velopment of the various 
properties. While the mone- 
tary increase in the output of 
gold in 1927 was not large, 
yet the increase in the output 
was not proportional to the 
marked increase in the ex- 
ploration work which has 
been carried out. In many 
districts, strong mining inter- 
ests from Ontario, Quebec 
and the United States have 
taken options on properties 
and are now actively engaged 
in developing and proving the 
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presence of ore bodies, both 
gold and base metal, in the 
mining territories. 


Chief Producer 


The chief actual gold pro- 
ducer of Nova Scotia is the 
Novamac Mines and Power 
Corporation. This company 
has been making a success of 
its operations in Guysboro 
County. Milling, though, on a 
large scale has not com- 
menced, as the operators are 
endeavoring to block out suf- 
ficient ore underground to as- 
sure turning the operations 
into a large tonnage project. 
Incidentally, Novamac’s oper- 
ations are probably the first 
which have ever been con- 
ducted in the province along 
the lines on which gold min- 
ing has proved so successful 
in Ontario. In the past the 
operators were content to 
erect small and inefficient 
milling plants which operated 
only at a profit when the 
miners were able to maintain 
an output of high-grade ore 
from day to day. 

Now, however, there is a 
change in the mining methods 
of Nova Scotia. Operators 
realize that money cannot be 
made unless mining be under- 
taken along large scale 
mining lines. 

Building Up Projects 


Operators are now working 
along sound lines endeavoring 
to build up large scale 
projects capable of keeping a 
200 ton or 500 ton mill in op- 
eration. In other words, the 
operators are now endeavor- 
ing to block out an amount of 
ore underground sufficient to 
keep the mills in operation 
permanently, rather than as in 
the past in an endeavor sim- 
ply to find bodies of high 
grade. 

Another satisfactory fea- 
ture of the situation is the 
entry of strong mining explor- 
ation groups into the province. 
Companies such as the 
Huronian Belt, and the 
Pioneer Mining Corporation, 
have optioned many proper- 
ties and are prosecuting vig- 
orous development work this 
summer. Other exploration 
companies are working also. 
Furthermore, Nova Scotians 
themselves have formed a 
strong syndicate in an en- 
deavor to locate a paying 
mine or mines. 


Not Only Gold Though 


But it is not only on the 
Nova Scotia goldfields that 
interest is centred. The results 
achieved by the British Metal 
Corporation in Cape Breton 
have led other interests to 
carry on work on some of the 
more promising base metal 
areas. 

The curtain on the first act 
of the Nova Scotian mineral 
drama has been rung up. As 
the action of the play moves 
onward, it will be seen that 
fortunate results for the prov- 
ince will follow the sound 
mining practice now attend- 
ing all Nova Scotian mineral 
developments. The reason for 
the past decline in the Nova 
Scotian gold output lies solely 
in the antiquated and uneco- 
nomic mining methods which 
prevailed throughout the 
length and breadth of the 
province in former days. 


Is Easily Milled 


The Nova Scotia Govern- 
ment Report on Mines gives 
the total gold production in 
the province at 2,307 oz., an 
increase of 956 oz., as com- 
pared with last year. This out- 
put was recovered from 15,- 
847 tons of ore and was 
valued at about $47,000, 
equivalent to an average value 
of $3 a ton. 

The low average value was 
due to the large percentage of 
ore crushed by the Novamac 
Mines and Power, which was 
working on a belt of iow- 
grade ore. This property 
crushed 88 per cent. of the to- 
tal ore milled in the province 
and made returns for 80 per 
cent. of the gold. The average 
value of its ore was $2.75 per 
ton, while the balance from 
the province averaged $5.85 
per ton. 


Economic Milling 


Novamac’s low-grade ore 
showed a profit over and 
above the cost of milling, the 
mill handling about 50 tons a 
day. Only the free gold was 
recovered ; the gold in the sul- 
phides was not included in the 
foregoing figures. Eventually 
the company will smelt its sul- 
phides. This ore was run of 
mine which came from under- 
ground development and was 
not taken from the stopes. 


Chance for Gamble 


_ To date, the public has had 
little or no opportunity of 
speculating in mining opera- 
tions in Nova Scotia. Most of 


« 


the operations under way 
have been launched by the 
larger mining companies, 
which are more appreciative 
of the mining potentialities of 
the province than smaller 
mining organizations. Hence- 
forward, though, the intelli- 
gent speculator will have just 
as satisfactory speculative op- 
portunities offered him in 
Nova Scotia as those offered 
by other mineral provinces of 
the Dominion. That Nova 
Scotia has the ore bodies and 
can produce the gold is 
proved. The mines did so 
under the old-time, wasteful 
methods then in force. This 
opinion is backed up by the 
fact that such large mining 
operators as the _ British 
Metals Corporation have be- 
come interested in the field. 
There can be no doubt that 
both companies have obtained 
the best mining advice in tréir 
expansion programme in Nova 
Scotia. 


New Capital 


A wider realization and ap- 
preciation of the potentialities 
of modern mining and milling 
methods in Nova Scotia is 
what is now attracting new 
capital for mineral develop- 
ment to the province. While 
the output of gold from Nova 
Scotia has only begun to in- 
crease within the last three 
years, it is interesting to note 
that Nova Scotia has pro- 
duced gold every year—even 
during the period at which 
mining development was at 
its ebb. Some of the compan- 
ies in Nova Scotia have mills 
in operation. These mills are 
not comparable in size to the 
larger producers of Ontario. 
Nevertheless, one or two of 
them have paid their way for 
years and, indeed, have also 
paid the cost of underground 
development over a period of 
years. In the past, these 
promising little developments 
have been handicapped. They 
have found it impossible to 
obtain sufficient financing to 
permit large underground de- 
velopment and the blocking 


out of ore bodies of a size suf. 


ficient to warrant the erection 
of large tonnage, low cost 
milling plants. 

Has Finances 

But a change has come, not 
only in Nova Scotia, “but 
throughout the rest of the 
Dominion. To the larger com- 
panies has come the realiza- 
tion that Nova Scotia has 
large millable ore bodies. To- 
day, financing for these pros- 
pects has been obtained. As 
the individual properties 
meet with success, the easier 
it will be to obtain financing 
for further development in 
other territories and in other 
mines. 

Nova Scotia needs only 
money and energy to apply 
modern mining methods and 
to become a large producer of 
gold and other minerals. 
Funds have already begun to 
flow eastward to develop the 
province’s mineral areas and 
with the natural energy of the 


‘Nova Scotian people aroused, 


the province is beginning to 
experience the results which 
are bound to follow the eco- 
nomic, modern development 
of its mineral territories. The 
work now under way is sim- 
ply a prelude to a resulting 
mining achievement, compar- 
able to the other successful 
camps in the Dominion. 
$40,000,000 in Gold 

Nova Scotia has produced 
probably in all some $40,000,- 
000 of gold. The official fig- 
ures since 1862 show a fotal 
of 967,000 ounces, which at 
$20 an ounce makes a total of 
close to $20,000,000. 

But the official figures only 
cover about half the real out- 
put. In the early days many 
of the operators did not make 
returns. Then, too, there was 
a lot of bootlegging done by 
the miners. Thousands of 
rich nuggets were extracted 
from the ore and sold separ- 
ately. In places, free gold in 
the ore is so rich that Nova 
Scotia operators still have to 
be on the lookout to guard 
against dishonest employees. 
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any Very Val Valuable Ores 


Résumé of the More fi Important Mineral 
Resources of Nova Scotia 


By HON. G. 8. HARRINGTON 
Minister of Public Works and Mines 


The foundation of one of, 
a Scotia’s fortunes seems' 
I ave been laid several mil- 
on years ago, for this prov- 
ice is rich in minerals. It is: 
[ only generous treasure, | 
ut _ that begets 
Ve are all more or less 
Miliar with coal, iron and| 
0 , and are kept ‘constantly 
reminded of these products 
; th through the press and 
bur daily associations with 
hem. Except fo: a brief men- 
on of those minerals, I will 
ass on to describe the occur- 
ices of other minerals in the 
rovince of which very little 
as been said in the past. 
Coal 


d to survey with pride 

boundless resources of 

ss in Nova Scotia. The coal 

ndustry has reached large 

pportions and since the set- 

ent of the labor difficul- 

io has shown great improve- 

ent, and the prospects for 

dy work at the collieries 

fing the coming winter 
jonths are very promising. 


: ron 

Tron ore, too, is widely dis- 

ibuted in Nova Scotia. All 
he deposits are well situated 


i: for fuel, flux and transporta- 
4 tion. Several million tons were 


ed from some of these 

sits in the past, but the 

c y has lain dormant for 

ve! al years due to the im- 

ortation of iron ore from the 
‘abana deposits. 
Gold 

Gold: mining has been car- 

td on to a greater or less 

ttent since the year 1860. 

he records of the Mines De- 

ir aon show that 966,862 

nces of gold have been re- 

to date 


- Much reference has been 
je in the last two years to 
arsenical content in the 


th 
ores of some of the gold dis- 
‘tricts. This mineral carries 


gold values which cannot be 
recovered by amalgamation. 
When concentrated from the 
tailings the gold can be 
recovered by smelting the con- 
centrates.and the valuable by- 
| product of white arsenic now 
so much in demand is also re- 
covered. 
Antimony 

Auriferous stibnite, or a 
sulphide of antimony contain- 
ing gold values, was discov- 
ered at West Gore, Hants 
county, in the year 1880. This 
deposit, as well as others near 
Rawdon, was worked for 
several years. In 1908 the op- 
erating company got into liti- 
gation and work was discon- 
tinued. The size and value of 
the ore bodies was well main- 
tained and efforts are now on 
foot to recommence opera- 
tions on this mineral. There is 
no antimony ore mined in the 
United States and practically 
all the ore to-day comes from 
China. 

Barytes (or Barite).. 

‘The mineral barytes (heavy 
spar) is the sulphate of 
barium. It is very easily dis- 
tinguished by its weight, and 
when not stained by other 
mineral oxides is white or 
colorless. The white varieties 
are most in demand by the 
trade, but the colored vari- 
eties can be used to a limited 
extent in certain classes of 
work. 

Deposits have been worked 
at cs Sage Rouge, Scotsville and 

e Ainslie, Inverness 
County River John, Pictou 
County; Five Islands and 
Middle Stewiacke, Colchester 
County. The largest deposits 
so far developed are located 
on the east side of Lake 
Ainslie and have been worked 
for several years. 
Diatomaceous Earth 

Diatomaceous earth, also 
known under the various 
names, infusorial earth, tripo- 
lite, kieselghur, etc., is found 


An Efficient 
Service on Maritime 
Securities 


Our extensive chain of brgnch offices 


in the Maritime Provinces, 


with 


private wire connections between 
offices and with leading financial 
centers, enables us to render an 
unusually efficient service in the 
buying, selling or evaluation of any 
of the securities of the following 
Maritime companies: 


Avon River Power Co. 
Maritime Telegraph & Telephone 


Co. 


Nova Scotia Light & Power Co. 
Halifax Fire Insurance Co. 
Eastern Trust Co. 

New Brunswick Telephone Co. 
New Brunswick Power Co. 
Connors Bros. Limited 
Nova Scotia Trust Co. 
Eastern Canada Savings and Loan 


Co. 


Nova Scotia Mortgage Corporation 
Acadia Sugar Refining Co. 


We shall be glad to furnish investors 
with full particulars regarding any 
of the above securities on request. 


STOCK BROKERS AND BOND DEALERS 
Montreal Stock Exchange, Toronto Stock Exchange, 


Members: 


JOHNSTON “WARD 


Montreal Curb Market, Winnipeg Grain Exchange, 
Chicago Board of Trade. 


Maritime Provinces Offices: 


+ 
3 ; HEAD OFFICE: ROYAL BANK BUILDING, MONTREAL 
as 

€ 


i . Halifax — Sydney, N.S. — Moncton, N.B. — Saint John, N.B. 


mek re a er ta er aed 
49 TA Pg aie ie ‘ 


THE FINANCIAL POST 


in many places rough the 
province. It is composed of 
the siliceous remains of 
microscopical diatoms which 
existed in the waters of our 
lakes, and their accumulation 
is found to-day at the bottom 
of many of our lakes and 
swamps. 

It is very light, porous and 
chalk-like in appearance. This 
lightness and porosity give it 
great absorbent power. 
There is a good demand for 
this commodity, especially 
the white grades, and it is re- 
grettable that our deposits 
are not being exploited to a 
larger extent. 


Feldspar 


Feldspar is a name assigned 
to a mineral group consisting 
of a large number of mem- 
bers. It is essentially an alu- 
minum silicate of the alkalies. 
The potash feldspar known as 
orthoclass feldspar occurs as 
a pegmatitic phase in the 
granite at Governor’s Lake, 
Halifax County, and at Neil’s 
Harbor, Victoria County. 

Granite 

Granite has been used to a 
limited extent for structural 
work and for paving purposes, 
and, owing to its wide dis- 
tribution in the province, it is 
found at many places where 
there are good shipping 
facilities. 

There are many localities 
where rock of excellent qual- 
ity is found. It has a fine 
grain, is hard and takes a 
splendid polish for monu- 
mental and ornamenta 
purposes. 

Limestone and Dolomite 

The mineral limestone is a 
rock common in most coun- 
tries. It occurs in many colors 
and varying shades. Its 
physical properties vary from 
those of the soft varieties to 
those of the more compact, 
granular or crystalline tex- 
ture. The latter are usually 
known as marbles, and those 
having exceptional qualities 
are much in demand. | 

Quicklime or burned lime- 
stone is one form in which 
lime is very much in demand. 
Limestone has many uses, 
either alone or as a component 
part in various industrial and 
chemical processes. Lim e- 
stones, marbles, fossiliferous 


limestone, and limestones pos- | 


sessing hydraulicity are found 
in many localities in the 
province. 

Dolomite, which 
nesium limestone, is also 
found in several places. The 
deposit at George’s River, 
Cape Breton County, is being 
worked extensively by the 
Dominion Iron and Steel Com- 
pany. 

Silica 

Quartz is the most abund- 
ant of minerals in the earth’s 
surface. It is mostly used in 
the form of sand, but it is also 
used in many other forms. 
About two-thirds of the silica 
used in Canada is imported. 
The various forms of occur- 
rence of silica in the free state 
are as vein quartz, quartzite, 
sandstone and silica sand. 

Recently the deposits of 
silica sand and molding sand 
at River Denys, Inverness 
County, have been opened up 
by the River Denys Sand and 
Clay Co., and a deposit of 
quartzite at Leitches Creek is 
being quarried by the Domin- 
ion Iron and Steel Company 
for use at the steel plant at 
Sydney. 

Slate 


Slate is a term applied to a 
fine-grained rock, that has a 
more or less perfect cleavage, 
permitting it to be split into 
thin, smooth sheets. Varieties 
differ widely in color and tex- 
ture and have a_ variable 
range in chemical composi- 
tion. The first uses for slate 
was for roofing material, due 
to its fireproof and durable 
qualities. But contrary to the 


general impression, the large | 


portion of the slate produced 


| indicated in the province by 


is mag- 


to-day is used for inside pur- 
poses rather than on the out- 
side. 

Slate occurs at many loca- 
tions in the province, namely, 
at Beaver Bank, Halifax 
County; New Minas and 
North Alton, Kings County, 
and in the Gore District, 
Hants County. 

The slate trade is a grow- 
ing industry and Nova Scotia, 
with its large deposits of ex- 
cellent slate material, should 
be sharing in the profits of 
this trade. 


alt 
Many deposits of salt are 


saltsprings and “sinks,” or 
have actually been located by 
bore holes. At the present 
moment we have not even a 


EXTENSIVE DEVELOP- 
MENT THROUGHOUT 
ALL NOVA SCOTIA 


(Continued from page 36) 
ore bodies of a grade more 
than high enough to produce 
satisfactory yields, coupled 
with the frequent occurrence 
of high-grade ore running up 
to $350 or more_a ton. 

No Knowledge 


No real knowledge of the 
ore deposits of Nova Scotia 
has been developed from 
former mining - operations. 
Underground development 
work in the past has provided 
the present operators with no 
real knowledge of the struc- 
tures which they are 
encountering. 

The reason for this unfor- 
tunate situation lies in the fact 
that mining operations in the 
past were carried on by 
those entirely inexperienced 
in commercial mining, with 
insufficient capital and by im- 
proper methods. No attempt 
until a year or so ago had 
been made to explore the 
various mineral deposits of 
Nova Scotia by any organiza- 
tion which makes a business 
of mining and has operated 
successfully elsewhere. More- 
over, in former days, the oper- 
ators did not have the knowl- 
edge to be able to present to 
the provincial government the 
facts which would allow the 
proper compilation of ma- 
terial which, when co-ordin- 
ated, would present a 
complete picture of the min- 
eral deposits of the province. 

Old Haphazard Methods 

How little is really known 
of the Nova Scotia ore de- 
posits may be judged from the 
fact that two theories have 
been advanced as the basis 
for the location of the ore 
shoots, but neither of these 
theories has been proved or 
disproved because of lack of 
evidence. While the amount 
of gold which has been mined 
and milled in the province is 
shown elsewhere in this issue, 
yet there is no knowledge in 
existence touching the width 
of the veins from which this 
gold came or what percentage 
of the total development done 
could be regarded as pay ore. 

All this, of course, is 
due to the haphazard 
methods which obtained 
in former days and it is 
significant, in any attempt to 
assess the future outlook of 
mineral development in the 
province, to remember that 
no attempt until recently has 
ever been made to block out 
systematically large ore re- 
serves. Mining formerly in 
Nova Scotia was a hand-to- 
mouth business. As long as 
the vein could be followed, 
mining continued. When the 
vein gave out, mining ceased. 

First Discovery 

Gold was first noticed in 
Nova Scotia about 1835, but 
the first discovery which re- 
sulted in any operations was 
made on the Tangier River in 
1868. From 1868 onward, 
Nova Scotia steadily pro- 
duced gold year by year. 

Of such a high grade were 
these discoveries that they 
were regarded as bonanzas 
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rough idea of how much salt 
exists, but the evidence points 
to a vast amount. Through 
the energy and foresight of 
A. R. Chambers, of New Glas- 
gow, a fine deposit of high- 
grade salt has been developed 
at Malagash, Cumberland 
County. 

We are quite familiar with 


the union of iron ore and coal,. 


but the union of salt, coal, 
limestone and ammonia, all of 
which we have abundant sup- 
plies at hand, offers a more 
interesting union and renders 
possible the establishment of 
profitable chemical industries 
in the province in the near 
future. 
Molybdenum 

Molybdenite is the most 

common ore of the metal 


and the claims were fixed at a 
size of 20 by 50 feet, later to 
be increased to 50 by 150 feet, 
and then later to 250 by 150 
feet. 

How mining was carried on 
in the early days may be 


judged, said J. C. Murray in a 


paper on gold mining in Nova 
Scotia, when a contemporary 
writer mentions with awe a 
milling and mining plant 
worth $6,000. From the size 
of the figure, how primitive 


the methods in vogue may be | 


judged. 
Used Cordwood 

At the mining plants, cord- 
wood and coal supplied power 
through inefficient steam 
plants. In some places water 
wheels were used. All in all, 
power was extremely costly. 
This, coupled with other in- 
efficient methods ‘in vogue at 
the time, is one of the reasons 
for the irregularity in the 
annual output from the prov- 
ince. Often mills were fed by 
hand and never was there 
enough ore provided to keep 
the mills operating steadily. 

Hence, it can be seen that 
only the highest grade of ore 
was mined under these condi- 
tions. When a tub of ore ar- 
rived at the top of the shaft, 
unless it contained a lot of 
visible gold, it was simply 
thrown away on the dump, 
although in many instances it 
was as good, or better, than 
the ore sent to the mill. 


For many years, people in | 


Nova Scotia have worked 
over these dumps; sometimes 
using a hand motor and 
pestle, and sometimes putting 
small stamp mills into com- 
mission. For a number of 
years this was a regular voca- 
tion of a large number of 
workers. Some of them made 
a good living out of it: Even 
at that, it is to be doubted if 
they saved more than 40 per 
cent. of the gold in the ore 
they treated. 
Costly Process 

Costly and wasteful mining 
and milling, costly power, 
lack of ore reserves, “high- 
grading” the ore, and the at- 
tractions of other mining 
fields, are the chief reasons 
why mineral development in 
Nova Scotia has been delayed 
until the present time. So re- 
cently as last autumn one 
company was making a profit 
on milling and treating the! 
tailings of one of the old mills. | 

The following figures show 
the gold output of Nova) 
Scotia from 1862 to date, but 
as has been said, only a pro- 
portion of the total output is | 
included in these official 


figures: 
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molybdenum. It occurs in 
foliated masses or scales, re- 
sembling graphite, but differs 
from the latter in giving a 
greenish streak... It occurs 
at Gabarus and Gaspereaux 
River Road, Cape Breton 
County; Hammonds Plains 
and Musquodobiot, Halifax 
County; Chester, Lunenburg 
County; Jordan Falls, Shel- 
burne County; Chegoggin 
Point, Yarmouth County, and 
North River, St. Anne’s, Vic- 
toria County. 
Mica 

Deposits of mica have been 
| found in several places in the 
|province, and it has been 
| known to occur in consider- 
| able quantity at Mica Hill in 
the vicinity of Neil’s Harbor, 
Victoria County. Several test 
pits have been sunk on that 
property, disclosing good mus- 
covite mica. Now that ground 
mica and all trimmings are in 
demand for many industries, a 
further investigation of the 
mica prospects of the prov- 
ince are worth considering. 

The Clyburn Valley, Cape 
Breton, offers possibilities for 
the occurrence of mica and 
feldspar. Yarmouth County 
has also produced some show- 
ings of mica. 

Manganese 
| The manganese ores found 
in Nova Scotia are noted for 
their purity. They occur at 
many places in the province, 
notably in the section ‘of 
Hants County extending be- 
tween Tennecape and Wal- 
ton; the new Ross district, 
Lunenburg County, and Enon 
and Salmon River, Cape 
Breton County. In these dis- 
tricts very high-grade pyro- 
lusite,has been mined at inter- 
vals and over 10,000 tons have 
been reported as shipped from 
the province. 
Magnesite 

Very little has been said in 
the past about magnesite, 
which is one of the economic 
minerals of Nova Scotia. It is 
the natural carbonate of mag- 
nesium and is principally used 
as a refractory lining for basic 
open hearth furnaces, copper 
reverberatories and metal- 
lurgical furnaces. For these 
purposes it is “dead burned.” 

For some years the Nova 
Scotia Steel and Coal Com- 
pany obtained this material 
from a deposit at River Denys, 
Inverness County, and it has 
been reported as occurring in 
the vicinity of Whycocomagh. 

There is no doubt that the 
plastic calcined magnesite is 
steadily toming into more 
general recognition and fayor 
for interior walls and floors 
of buildings, and the market 
created for this material may 
' be extended tremendously. 


Tungsten 


Tungsten seems to have 
been known for many cen- 
turies, but its use on any large 
scale began only in the last 
half-century. Scheelite and 
wolframite are the principal 
ores of tungsten. It is notable 
that in nearly all the tungsten- 
producing areas in the world, 
except California and Nova 
| Scotia, wolframite is the prin- 
| cipal ore of tungsten. 
| Scheelite, a combination of 

lime and tungstic acid, is the 
| mineral! found in Nova Scotia, 





Contractors 


and it is easily detected by its | and * many . 

density, being very heavy and| province. 

cf a light-yellow color. Since| The new finds at ¥ 

the discovery of scheelite at| Halifax, County, .a 

Stillwater Brook, it had been| Path, Lunenburg Count: 
found in the workings of| been opened up and 
Moosé River Gold Mines, and| oped during the past seasc 
Moose River Gold Mines,| with very Lari results. 


_ knows today 


INCREASED MARKETS will surely 
MILDER FLAVORED, BETTER CURED 


Scientists have found such cures ‘are 6 


meet the requirements and are produced right 
on the shores of the Great Atlantic: | 


Industry. 
MALAGASH SALT COMPANY LIMr 


Largest Out 
of Skates — 
in Canada! — 


From a comparatively small out i : 
oe Targent weeteeion apices the 
mpire, is a Teco 
proud of. This is the enviable record of t 
pany who, to-day, are a2 
part of the world end can be 1 
ments which total yearly the second It 
put in the world. 


One of the greatest reasons for the p of 
Starr Skates and other acturec = 
the fact that every ce ful 
fills every requirement that users of 8! ct 
possibly desire. A product which i eee E 
time and increases its as Starr § 

done during the period of 63 

some elements of superiority that 

lines do not possess. 


The Starr Manan Com 


Brookfield Construction 


Company Limited 


and Builders 


Anything required in the way of 


BUILDING SUPPLIES 





OFFICE 
169 Hollis Street 
Phone: Sackville 31 


can be furnished by our mill 


HALIFAX, Nova Scotia 


MILL 
Mitchell Street 
Phone: Sackville 162 





OF IMPORTANCE 
TO NOVA SCOTIA 


Two Properties Being Op- 
erated Producing Mineral 
_ . of Importance 


Figures recently compiled 
by the United States Depart- 
‘ment of Commerce throw 
some light on the increasing 

portance of diatomite, a 


im 
-  ° mineral found‘ in large de- 


posits in Canada but in which 
production has scarcely 
The United States, accord- 
ing to the statistics, has been 
steadily increasing its produc- 
tion of diatomite in late years 
and in fact an increase of 
‘nearly twenty per cent. is 


- . shown for the latest year for 


mineral, used as an ins 


which figures are given. In 
1926, over 79,000 tons of this 
ulator 


. against heat and sound and 
_ for various industrial pur- 


‘poses, was mined in the United 
States. At the average valué 


= _ at the mines this production 
_ ‘was worth over $1,000,000. 


"' Diatomite, also called dia- 


tomaceous earth, tripoli, in- 


_ fusorial earth and kieselguhr, 
is composed of the fossil re- 


mains of microscopic marine 
- plants known as diatoms. It 
is found in Canada principally 
‘in the Maritime Provinces and 
at Quesnel, in British Colum- 

. The deposit in the vicin- 


: : “ity of Quesnel occurs in beds 
. forty feet-thick and extending 


ever a large area. 
_ of one hundred occurrences of 


Upwards 
_diatomite are known in the 


Maritime provinces where the 


material occurs in the bottoms 
of ancient.and existing lakes. 
- Hitherto, mined only in 
. small quantities in Nova 

a, the outlook is that diat- 
omite will become a product 
of some importance in Can- 
ada. Recently a large de- 
posit of large magnitude, 
stated to be the largest in 


"eastern Canada has been un- 
> der development at Digby 


Neck, Nova Scotia, and de- 


© velopment of the deposit at 
~ Quesnel, British Columbia, is 


re rd 
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also being undertak 
‘Interest in diatomite is prin- 


en. 


x cipally because of its value as 


3 
2 
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a heat insulating material. 
Composed almost entirely of 
silica, the skeleton remains of 
microscopic organisms 


_ have many minute air spaces, 


hence its value as a heat in- 


q  sulator, and bricks cut from 


= widely used in industry as a 


nae 
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the compressed beds of diato- 
mite are extensively used for 
furnaces. It is also 


ng medium, for abrasive 
purposes and as a filler in 
paints, rubber, etc. A new 
use is as an ingredient in con- 
crete... 

Canada produced only 266 
tons of diatomite in 1927 
which was exported to the 
United States for final treat- 
ment. Imports were not separ- 
ately recorded but according 
to the department of mines 
they amounted to about 2,500 
tons. 

Diatomaceous earth has for 
many years been extracted in 
a small way in Colchester 
county, N.S., by the Oxford 
Tripoli Sales Company. This 
year a second company, Scotia 
Diatom Products, has opened 
extensive deposits and started 
producing similar material 
near Little River in Digby 
county. 


Gypsum Output 
is Thrice That 
of Other Areas 


Gypsum was mined in Nova 
Scotia as early as 1829, but it 
is in recent years that the 
industry has had its most 
remarkable expansion. The 
present output of over 800,000 
tons annually is more than 
three times that of all the rest 
of Canada. Gypsum deposits 
containing an excellent grade 
of material are widespread in 
the central and eastern parts 
of the province and are ex- 
tensively worked in a number 
of localities. The chief pro- 
ducing centre is in the vicinity 
of Windsor, in Hants county, 
though there is an increas- 
ingly large output from a 
number of quarries scattered 
over Cape Breton Island, and 
the Canada Cement Company 
have recently opened large 
quarries in Antigonish county, 
on the mainland. In spite of 
the large production very 
little gypsum—less than two 
per cent. of the output—is 


© calcined in the province, 
_. nearly all of it being shipped 


to United States points. 


Malagash. Salt 
Brings Growth 
in Production 


Salt mining is the third most 
important and youngest min- 
ing industry in Nova Scotia. 
Commencing with small ship- 
ments in 1919 the value of the 
annual output is now well 
over $100,000. Malagash 
Salt Company, at Malagash, 
Cumberland county, is the 
only producer. Parts of the 
Malagash salt beds are s0 
pure that excellent commer- 


icial grades of salt can be 


obtained by simply crushing 
and screening the rock as it 
comes from the mine. During 
the present year the company 
has added an evaporator to 
its plant, by means of which 
the less pure portions of the 
beds also can be utilized and 
the finest grades of domestic 
salt added to its commercial 
products. An interesting 
feature of the Malagash salt 
beds is the presence of potas- 
sium salts, which may ulti- 
mately be found in sufficient 
quantity to make their re- 
covery profitable. 


CANADA ELECTRIC 
NOW OPERATING 


president; Hon. Walter G. 


Mitchell, vice-president. _ 
Other companies operating 
in the district are Victoria 
Coal Company, Boston Coal 
Company, River Hebert Coal 
Company, Canadian Coal 
Company and the Amherst 
Coal Company at Fenwick. 
Competent authorities have 
estimated that there is over 
150,000,000 tons of mineable 
coal in this basin. Not al) of 
it is of the best quality, but 
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seams now being operated are 
producing a good grade of 
domestic and steam coal. 
More recently, due to closer 
price conditions and more in- 
tensive competition, the loca- 
tion has made it very difficult 
to market the output in the 
summer months. Full time is 
worked from October to 
March, for the balance of the 
year, much short time is in 
evidence. The Maritime 
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‘HE FINANCIAL POST 


mended by the Duncan com- 
mission, has relieved the situa- 
tion to some extent, and the 
latter order-in-council, when 
properly revised to apply 
equitably to this district, will 
give further relief. 

The Maritime Railway, 
owned and operated by the 
Maritime Coal, Railway and 
Power Co., runs through the 
coal basin from Chignecto to 
Joggins, giving rail connec- 


Freight Rates Act, as recom-|tion to the Canadian National 


’ 


at Maccan- Junction; ‘and to 
the water. shippirig - facilities 
at Joggins.. At present, only 


Bay of Fundy trade is avail- 
able for. water. shipments but 


with the completion. of. the 
Chignecto Canal, a much 
larger market will be opened 
up for this method of delivery. 

The utilization of pulver- 


ized coal at the power plant 


of the Canada Electric Com- 
pany at Maccan with such 
marked success. has demon- 


strated the fact that coal of 
lower grade can ~be:used in 
this way with remarkable ad- 
vantage. The enlargement of 
this type of coal consumption, 
which-seems highly probable, 


will make it feasible to oper-|;, 


ate seams of poorer. grade 


than is now possible. Up} iis icctive 
until a. short time ago, it was trip to 


not considered practical to use 
pulverized coal in plants 
smaller than: six thousand to 
eight thousand h.p. 


Veryle 


The Foundation Company of Canada Limited and Associated Companies is one of the largest Engineering and Construction organizations in be world i or ie 


WITH LOW COSTS: 


Piodnees Low Cost Power 
at Pithead from Pulver- 
ized Fuel 


By N. T. AVARD 
General Manager, Canada Ele¢tric Co. 


Coal mining in the so-called 
Maccan district has appeared 
rather dwarfed in _ recent 
years when compared with 
the larger developments 
which have taken place in the 
Cape Breton area. Still about 
eight hundred men find em- 
ployment in the different 
mines now being operated. 

Operating conditions are 
not as favorable as in other 
parts of the province, due 
principally to the smaller 
seams. The coal for the most 
part runs from twenty-four 
inches to forty inches in thick- 
ness. In some places; clay 
bands between two small 
seams increases the height to 
be mined and as this clay can 
be easily separated from the 
coal, the increased height en- 
ables the thin seam to be 
worked with advantage. 
Very little trouble is experi- 
enced with gas and for the 
most part open lights are 
used. - 

Electric power has been the 
salvation of this coal field. 
Had it not been for this ad- 
vantage, I do not think it 
‘would have been possible for 
this district to continue to 
exist through the present 
highly competitive market. 

In 1906 the Maritime Coal 
Railway and Power Company 
built a power plant adjacent 
to their mine at Chignecto and 
thus became the pioneer dis- 
tributors in Canada of elec- 
tricity from the pit mouth. In 
1912, a transmission line was 
run through the mining dis- 
trict to Joggins, and their own 
mines at that point were the 
first in Nova Scotia to be com- 
pletely equipped with elec- 
tricity and the first to use 
electric coal cutters. In this 
way, a great impetus was 
given to the long wall method 
of mining in Nova Scotia. 
Now, all the mine§ in the dis- 
trict use electricity with great 


haulage, and in some cases 
for mining as well. 


Largest Operation 


Artist’s drawing of the Nova Scotia Public Cold Storage Terminals at Halifax, now under construction by the F oundation 
Company. This is one of the four important construction jobs being carried on by our company in Nova Scotia at.this time. 


Contributing to the Solid Expansion: 


of the Province of Nova Scotia 


— 


advantage for pumping =| 
| 


The Maritime Coal, ‘Rail- 
way and Power Company is 
the largest operator in the dis- 
trict. Their experience in 
submarine mining is interest- 
ing and contrary to that in the 
Cape Breton field. In 1907, 
they opened a mine at the 
shore line of the Bay of 
Fundy at Joggins with the in- 
tention of mining a large area 
under the bay. 

Good progress was made 
for some time, but after the 
mine had been carried about 
six thousand feet under the 
bay, shale bands began to ap- 
pear in increasing numbers 
and it became apparent that 
the coal seam was running 
out. This mine has now been 
abandoned. The company 
has opened a new slope about 
two miles inland on the same 
seam. This is now down over 
eighteen hundred feet and the 
prospects are bright for a 
large mine being developed at 
that point. This company is 
also operating two other 
smaller mines at the present 
time. The head office of the 
company is at Amherst and 
the following is the personnel 
of the executive: Wm. Han- 
son, chairman; R. Wilson, Jr., 


THE FOUNDATION CO 


Associated with The Foundation & Construction Company of Ontario Limited : 


? ] ‘HROUGH its construction programme in Nova Scotia, The Foundation 
Company of Canada Limited, and its associated companies, is playing an 
important part in the enduring growth of the Province. ! | 


The Nova Scotia Public Cold Storage Terminals at Halifax; the Mersey Paper 
Company’s Newsprint Mill at Brooklyn, N.S.; the Nova Scotia Power Com- 
mission’s Hydro-Electric development on'the Mersey River, Liverpool, N:S.; 


and the new hotel and station of the Canadian National 


represent construction jobs of major importance. 


Railways:at Halifax 


In recognition of this, together with our faith in the splendid future of the Prov- 
ince, the Foundation Maritime Limited was formed to bring the fullest effec- 
tiveness of The Foundation Company’s service to Maritime clients. 


The work already in progress in Nova Scotia, in its diversity and magnitude, 
demonstrates again The Foundation Company’s versatile and efficient ability: to 
meet any construction needs. 
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LIMITED 
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Foundation Maritime Limited, Halifax, N. S. 
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w Process »g3 Which Speeds 
I Up Freezing Also Im- | 
. proves Preservation 


fe 


) ._. From Our Own Correspondent 
sah t “Canada has a won- 
ul matte in its fisning 
sanks, the finest of their kind 
y the world,” and that the 
is imminent when the 
iadian people will regard 
| fishing industry as a 
jeater medium for the in- 
stment of capital, is the 
inion of A. H, Brittain, 
ce-president and managing 
rector of the Maritime Fish 

erporation. » 
thirty-three years this 
rporation has been an im- 
fant factor in the develop- 
of the Maritime fishing 
istry, and to-day the com- 
an} is in a position to con- 
ute in no small degree to 
ie further expansion of this 

ao business. 
the company has recently 
pleted a long period of 
nsive research work in the 
: matter of freezing fish, 
gd the result of this re- 
ar h has enabled the 
pany to put into effect 
p new rapid freezing pro- 
process is a tre- 
sendous development in 
bezing and should be re- 
ted in a materially in- 

ed distribution. 


Quicker and Better 


y this new means of rapid 
, fish are frozen in an 
w id are preserved in a 
= better state than for- 

The old process took 


y ii 


where from 10 to 20 hours}. 


Tromplete, and the fish to 
bme extent lost their fresh- 
ess due to a disintegration of 
ie cells. By the new method, 
which the Maritime Fish has 
bw perfected, the fish are 
zen immediately they are 
snded and kept in per- 

preservation indefinitely. 
oreover, the rapid freezing 
not harm the cells as 
eretofore, with the result 
that the fish are distributed 
‘and consumed in their orig- 
‘inal state. . 
-Maritime Fish operate 
trawlers equipped with the 
nost modern equipment. 


Wireless now plays an impor-. 


Bs part in the operation of 
the trawlers, and by this 
means the shore offices can 

ep in touch with the fleet 

rding the catch and mar- 
te ‘conditions. The trawlers 
re out for a week at a time 
i operate day and night. 


By-Products. 


ss With the development of 
s fishing industry has come 
4 great development of by- 
Products. These include cat- 
, ‘food, poultry food, and 
| gills of various kinds, which 
“il tend to increase the total 
Tevenue derived from the 
ich. Even the skins of some 
th are now being used in dif- 
nt. ways, and one enter- 
‘ising firm uses them as a 
‘Means for making an artificial 
‘pea Fancy bags with a fish 
covering form another 
‘for a by-product that 
' ot had a market to date. 
the Maritime Fish Corpor- 
on should benefit consider- 
abl ond its new rapid freezing 
through the develop- 
it of a wider market and a 

consumption. 
i now the company 
‘a large portion of its 
‘"ateh in the United States 
a a, i view of the tariff wall, 
“Mis business reflects on the 
meelience of the company’s 

‘Products. 
| As the harvest is reaped on 
“mie western wheat fields, so 
e est from the Maritime 
banks must be reaped, 
i the growing importance 
t this industry is one which 
_™More and more being 
hed with interest by 
ness men. 


MINION COAL HAS 
FICIENT NEW SHAFT 


qane the greater part of 
mM ao Scotia’s coal output 
from the Sydney coal 

Lin Cape Breton Island, 
ach is not only the largest 
@ the province, but the mos¢ 
a) developed and pro- 

ve in the Dominion. The 

| Gatly completed No, 1 B 
itt of the Dominion Coal 
pany, sunk primarily for 
ers of undersea coal, 

Ee of the best examples 

fe North American con- 
#nt of the application of 
rn devices and methods 
fermanent construction to 
Meeds of the coal miner. 


aoe 


Steam Trawler at Work 


Is Reflected in Halifax 


|Capital and Chief Port of Nova Scotia Obtains All 
Round Business Betterment from Sound Develop- 
ment and Expansion of Business in Province 


| The year 1928, in a busi- 
{ness way opened with bright 
| prospects for the city of Hali-| ° 
fax—the oldest British city 
in the Dominion. 

A programme of building 
construction involving some 
eight million dollars, a por- 
tion of which was started 
previous to the opening of 
the year, gave promise of full 


--employment to the various 


CONSTRUCT ONAL 

ACTIVITY GREAT 
‘IN. CHIEF. CITY 
Halifax Benefits Very Ma- 


terially from Building 
Boom This Year 


Halifax is benefiting very 
materially. from the revival in. 
construction which has taken 
place in the city. The substan- 
tial increase in: constructional 
activity there this year is, of 
course, merely. a reflex of the 
much bettered business condi- 
tions prevailing generally 
throughout Nova Scotia. 

Among the principal items 
of construction are the Nova 
Scotia Public Cold Storage 
Terminals, Limited, involving 
an outlay ‘of upward of -$2,- 
000,000; Purdys’ Garage on 
Morris “Street, $75,000; 
Argyle Garage, $115,000; 
addition to Presbyterian 
Church, Grafton Street, $12,- 
000; Imperial Filling Station, 
Spring Garden Road, $15,000; 
Trinity Church, $60,000; 
Bethany Church, $25,000; 
Lord Nelson Hotel, $800,000; 
Infectious Diseases Hospital 
(practically completed), 
$90,000; T. Eaton Company 
Building, (when completed), 
$500,000; extension. to the 
premises of Colwell Brothers, 
Limited, $15,000. The work 
now being completed and in 
architects’ hands include Roy 
Building extension estimated 
at $80,000; new. Infirmary 
Building, $140,000; Gas 
Works extension, $160, 000; 
King’s College, $400,000, and 
the Y. W. C. A., $140,000. 
While the values given may 
not be correct in all cases— 
some of them, however, are 
known to be under the mark 
and in most cases do not rep- 
resent the completed value. 
There is also the -Canadian 
National Railway hotel and 
station for which’ tenders 
have been let and which, ac- 
cording to press reports, will 
run into a couple of million 
dollars. There is also commer- 
cial construction amounting 
to nearly $100,000—this em- 
braces improvements and re- 
pairs. There are some 10 or 
12 dwellings under erection 
rot included in the above fig- 
ures, consequently the build- 
ing trades are well employed, 
with, in some cases, increased 
wages compared with last 
year. 


building trades, and conse- 


|quently a hopeful feeling 


among the retail merchants. 
An intreased production dur- 
ing the previous year in the 
natural resources of the prov- 


‘ince gave an impetus to the 


wholesale trade—the prov- 
ince being largely supplied 


‘by its capital city. The build- 


ing programme included the 
erection of a large cold stor- 
age. plant —the largest and 
most modern of. its kind in 
eastern Canada, involving an 
outlay of over two and a 
quarter million dollars; rail- 
way construction work in- 
cluding a first class modern 
hotel in connection with a 
new passenger station for the 
Canadian Nationa] Railways 
with sundry other improve- 
ments to the site on which 
they are situated involving an 
expenditure, according to the 
press, of two and a half to 
three million dollars; com- 
mercial construction to the 
value of three hundred to 
four hundred thousand dol- 
lars; construction of educa- 
tional buildings, including 
Kings College, valuing seven 
hundred thousand dollars; 
church construction, eighty 
thousand dollars; the Lord 
Nelson Hotel, a modern struc- 
ture in every particular, one 
million and a quarter dollars; 
hospitals, one hundred and 
sixty-five thousand dollars. 
and sundry residential con- 
struction amounting to two 
hundred thousand dollars. 
This list has been added to 
since the opening of the year. 

On the water front, the ex- 
ports-and imports are ever on 
the increase, and additional 
facilities are now required, 
notwithstanding the fact that 
only a year ago saw the fin- 
ishing of the new warehouse, 
1,500 feet long with addi- 
tional buildings for immigra- 
tion purposes at the South 
End Terminals, The harbour 
is now equipped with sixteen 
berths, capable of taking, the 
largest ships engaged in the 
trans-Atlantic trade with suit- 
able shed accommodation, 
trackage, etc., for the handl- 
ing of increased freight, in 
which there has been an 
average of practically 90,000 
tons’ increase for the past 
three years. This increase 
includes other freights than 
those moved by the railways, 
such as imported raw sugar, 
crude oil and other supplies 
required by the several large 
manufactories situated on the 
water front. 

There are some thirty-six 


lines of steamers making 
Halifax their terminal or port 
of “call,” and for the nine 
months ending September 30, 
practically ten million gross 
tons of ocean-going shipping, 
inwards and outwards, are 


recorded — an increase of| | 


over one hundred thousand 
tons for the same period of 
last year. Halifax is well 
situated for the export trade 
of Canada and has steamer 
connections with the princi- 
pal ports of the world. Since 
the ten per cent. preferential 
was given on British goods 
entering Canada by Canadian 
ports, the increase of freight 
tonnage by “call” boats has 
been very great — steamers 
that’ called for the purpose 
of landing immigrants only 
at this port, for which they 
received a. small | Federal 
bonus per capita, carried 
their Canadian freight to an 
American port, thus losing to 
the sfevedores and other 
workers on the water front 
the wage of handling such 
freight. .The improved and 
increased size of steamships 
calling at this port has also 
increased the passenger traf- 
fic, and the coming winter at 
least three lines of steamships 
hitherto making this a port 
of “call” only have been 
guaranteed sufficient freight 
to turn here—thus it is ex- 
pected the freight tonnage, 
as well as passenger traffic 
will be largely increased dur- 
ing the coming winter season. 


The larger resources of the 
province are, to a great ex- 
tent, marketed through this 
port. It has been well said 
that the province of Nova 
Scotia has a greater variety 
of natural resources than any 
other province in Canada, 
and very many more than 
any of the states of the Union 
to the south of us. 


In 1927, the natural re- 
sources of the province ex-| 
ceeded one hundred and sev-| 
enty-seven million dollars in 
value, while the population 
was estimated at only five 
hundred and twenty-five 
thousand, Among the valu- 
able natural products of the 
province is the agricultural 
output. Last year, these, with 
the increase in _ live-stock 
were placed at some thirty- 
seven million dollars, and this 
amount will be exceeded 
when all returns are in in the 
present year. The exported 
apple crop, which is larger 
than the exports from al] the 
other British Colonies put to- 
gether will exceed some 
seven hundred and fifty 
thousand barrels, the total 
crop being estimated at up- 


wards of nine hundred thou-| . 


sand barrels, This is slightly 
less.than the crop of 1927, 
but the fruit was of much 
finer quality and much better 
prices obtained, The crop of 
small fruits was also good, 
with relatively good prices; 
an abundant hay crop with 
good root crops, but unfor- 
tunately low prices prevailed 


Standard Construction Co., Ltd. 
General Contractors 


Bridges, Buildings, Foundations 
Harbour Works and 
Public Utilities 


‘‘Now constructing Argyle Motors Gar- 
age ; piers for the Mersey Paper Com- 
pany; railway pier at Charlottetown;: 
King’s Wharf, Halifax; new hauling plant 
and crib pier for Halifax Shipyards.” 


OFFICE: 


PICKFORD AND BLACK WHARF 


HALIFAX 


Phone S-773 


NOVA SCOTIA 


An excellent picture of a steam trawler, engaged in the fishing industry. The raph 
emphasizes the sturdy life of Nova Scotia fishermen, who come on in ail sorts ome 


for the latter. It is consider- 
ed, however, that it has been 
a fairly prosperous year for 
the agriculturists of the prov- 
ince. The potato crop was 
estimated at.five million four 
hundred and fifty thousand 
bushels, of which practically 
two million bushels will be 
exported from the province. 


The estimated lumber out- 
put for the province is two 
hundred and seventy-five mil- 
lion feet, as compared with 
two hundred and fifty million 
feet in 1927; there was: a 
considerable falling off in the 
lath output, the estimated 
quantity being one hundred 
and fifty million for 1928, 
compared with two hundred 
and fifty million in 1927. The 
reason given was an over- 
production 
year for market require- 
ments.. Prices obtained for 
lumber were not higher than 
those of the previous year, 
and while perhaps there was 
an improvement in markets, 
it is very slight. 

The fish production of the 
province is estimated at 
about the same quantity as 
1927 — some four hundred 
thousand quintals, but prices 
ranged about twenty-five per 
cent higher than last year. 
One county alone — Lunen- 
burg — received something 
over four hundred thousand 
Uollars for its portion of the 
catch. The fishermen rather 
than exporters obtained the 
benefit of the large produc- 
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in the. previous, 


128 Sparks Street 


tion, prices paid by the ex- 
porters being high on account 
of the much better demand 
than in the previous year, but 
of late there has been a fall- 
ing off in demand. Stocks 
now held are small. The re- 
sult of the year’s catch, how- 
ever, will, it is thought, be an 
incentive for a greater prose- 
cution of the fisheries during 
the coming year. 

The production of the 
mines of the province will 
probably show in value about 
the same as last year. Up to 
September 30 there was a 
falling off in the amount of 
coal raised; for the present 
year the returns show six 
million and nineteen thousand 
tons, compared with six mil- 
lion six hundred and forty- 
three thousand two hundred 
and five tons for the same 
period of last year. Since 
September 30, however, there 
has been an increase in pro- 
duction, but at the time of 
writing figures are not avail- 
able. The quantity of gypsum 
mined will be greatly in- 
creased over last year, and 
the salt production will have 
an increase of about sixty per 
cent.; gold will be slightly 
less than last year, but there 
will be a large increase in 
building materials. 

There will also be an in- 
crease in the output of manu- 
factured articles. Several of 
the larger factories through- 
out the province have in- 
creased their premises to 
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the oil works of something 
over fifteen per cent., and 
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several other lines will in-| 20 
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greater extent that that fig-|t 


ure. 

During the past several 
years the province has made 
a bid for the tourist trade 
and results have been grati- 
fying. In 1920 the tourist in- 
flux was approximately thir- 
ty-nine thousand, while from 
June 1 to September 80 of 
this year, no less than one 
hundred and thirty-five thou- 
sand, nine hundred and six 
visitors entered the province. 
Of these, seventy-three thou- 
sand and forty-six entered by 
train and steamer, and nine- 
ty-two thousand eight hun- 
dred and sixty by motor cars 
—the total number of motor 
cars reported as entering dur- 
ing the period named was 
twenty-three thousand two 
hundred and fifteen. 

The Department of Natur- 
al Resources and the local! 
Board of Trade have co-op- 
erated in advertising the city 
throughout the Dominion and 
the Eastern States during the 
past several] years involving 
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Ski Making 
Shows Growth 
in Nova Scotia 


When’ the average Nova 
Scotian thinks of the indus- 
tries of Nova Scotia his mind 
automatically turns to the 
channels of coal and steel, 
saw mills, pulpwood plants, 
underwear, chocolates and a 
few more of the better known 
industries. Yet, dotted 
throughout the province there 
are small industries—many 
of them—that in time to come 
will make the province better 
known. One of these is a 
plant at Liverpool, devoted 
largely to the manufacture of 
skiis. 

Catering to markets almost 
wholly outside the Maritime 
Provinces, the Liverpool 
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Halifax Harbour in 1927 


Dine ships of thirty-six steamship lines ply constantly 
between Halifax and the great ports of the world. 

Far out in the Atlantic, with her commercial section just 
twenty minutes’ steaming time from the ocean, Halifax 
makes an unexcelled distributing port for the products of 
Nova Scotia and the whole Dominion. The distance tables 
at the right show clearly the superiority which Canada’s 
most easterly port enjoys as a result of its splendid 


Nova Scotia Public Cold Storage Terminal Limited, Hali- natural position. 
_ fax, N.S.— 2,000,000 cu. ft. capacity. With c and 


ee ae Halifax, a city of 62,000, and’ capital of a province enjoy- 
| ! ing greater diversity of natural resources than any other 
part of the continent, supports some of the largest manu- 
facturing establishments in Canada. Many of these have 
achieved world-wide distribution for their products. 


Nova Scotia’s basic industries—her mines, her forests and Continental Export and Import Trade, 
her fisheries — produced $190,000,000 in new wealth in Tha following table’ takes Sitan-Sluapte Sudan 
1928. Eighty industries (including those connected with garding water Gistanoes, shows shi: Sareseises aera 

- . compared Wi 0 r NO Ac teem 
fish) reached a total production of $25,000,000. Distance frome” Madd Now York Sad naga 


To Europe Miles Miles ~ Miles 


NLR. inal Elevator at Halif it * ae * * “« Antwerp peceee 2759 3310 3128 
C.N.R.: Ocean Terminal Elevator at Halifax—capacity Bristol ..cccses, 2462 3013 2838 


1,030,000 bushels. 
' Liverpool sv..¢ 2485 3043 2861 


Freight Rates : : London ...ss..¢ 2719 3270 8088 
Bordeaux ...-+« 2674 3279 3016 


Halifax enjoys the same export and import rates South America 
° B A « 6701 5838 5804 
as all North Atlantic ports, and has many Colombe =..s0, 7009. 8506 840g 
: Montevideo ...= 5586 5723 5689 
unique advantages. Pocnsinbuies oe 3541 3678 3644 
Valparaiso »««s : 8200 8337 - 8903 


Route your exports and imports via To Australia 
Melbourne semes 12413. 12586 12534 


THE PORT OF HALIFAX Sydney sees 12896 13051 12999. 


Asia-China 
Hong Kong wim 11046 11580 11390. 
Shanghai ....e. 11789 12344 12133 


Write the City Clerk or Secretary of the Board of Trade To South Africa 


Shipping Scene—Halifax Ocean Terminal Pier, Cape Town som 6423 6792 6776 


2,000 feet long. 


The Port of t ALIF A 4 Ga ee 


The Best Distributing Point in the Maritime Provinces 


The Finest Harbour 
in the World 


Open all the year round. 

Easy of access at all hours and weathers. 
Deep, bold* water — low harbour costs. 
Rise and fall of tide from 4 to 6 feet only. 


The nearest Port to the United King- 
Lord Nelson Hotel recently completed, centrally situated with dom. 


beautiful environments. One of the finest hotels in Eastern N.R. E v 
.N.R. Hotel “NOVA SCOTIA” i 
een ‘ . cost exceeding $2,000,000. pelendidiy ceed etka watetrek ee " 
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